





eC 


A Journal of Finance, Commerce and Economics 





PUBLISHED WEEKLY BY THE NEW YORK TIMES COMPANY 


Copyright, 1937. by The New York Times Company 








Vol. 50, No. 1301 


New York, Friday, December 24, 1937 


Twenty Cents 











GENERAL INVESTORS 
TRUST 


A Boston Type Mutual Fund 


Prospectus from your 
local security dealer 
or 


GENERAL INVESTORS 
CORPORATION 


111 Devonshire Street 
Boston, Mass. 








Pittsburgh, Bessemer & 
Lake Erie Pfd. 
Chicago, Burlington 
& Quincy 


Cin., New Orleans & 
Texas Pacific 


Alabama Gt. Southern 


Common & Preferred 


Warren Railroad 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks”’ 


30 Broad Street, New York 


Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 











“America Faces Its Greatest 
Business Depression” 


A BOOK by William J. Baxter 


PRICE For the investor, industrialist, 
merchant and financial execu- 


$] 50 tive, it relates how this nation, 
e 








prepared for an_ inflation 

boom, has made American 
business so vulnerable that it now faces 
the most serious crisis in its history, 
with widespread commercial failures 
inevitable. 


Inquire through your Book Dealer 
or send Check direct to 


INTERNATIONAL ECONOMIC 
RESEARCH BUREAU, Publisher 
76 William St., New York, N. Y. 








THE BUSINESS 
OUTLOOK 





1937 passes. 





At least temporary relief from factory curtailment and from 
attempts to legislate economics is the outstanding characteristic as 
Unexpectedly sustained activity in some industries, 
notably new construction, and in retail trade, are prime favorable 
factors. A result which will mark 1937 as one of the most abnormal 
on record, however, is the stagnation in the new capital market 
and the financial uncertainty it is breeding. 








business trends. It is almost never 

possible to make accurate allow- 
ance for the normal effects of the holi- 
days. In the steel industry, for example, 
the mills customarily run with scant re- 
gard for extra holidays when business is 
good. But when business is bad they 
often close down for more or less extended 
periods. This year, according to The Iron 
Age, “a further reduction in operations 
may occur during the mid-holiday week, 
as some mills, which are now trying to 
give as much employment as possible just 
before Christmas, will be shut down this 
Thursday or Friday until New Year's.” 

The year thus ends to all intents and 
purposes with the weekly business index 
at 85 per cent of estimated normal, un- 
changed from the figure for the previous 
week and practically unchanged for two 
consecutive weeks. This figure is subject 
to slight revision, but at the worst the 
country will have what satisfaction there 
is to be found in the spectacle of the old 
year sliding out on an even keel (though 
the ship is partly submerged), as con- 
trasted with the virtually unprecedented 
decline of 26.4 points that occurred in the 
short space of the seventeen weeks from 
Aug. 14 to Dec. 4. 

New construction has also held up 
better than might have been expected. 
Thus far in December, according to the 
Engineering News-Record statistics, pub- 
lic works contracts have been running 
ahead of private awards, but the total of 
both classes has compared favorably with 
the comparable figures for November and 
October. The F. W. Dodge figures for the 
first part of December, for all classes of 
construction, show less than the usual sea- 
sonal decline, in spite of a further reces- 
sion in residential contracts which has 


HE end of the year is the most un- 
satisfactory time of all to analyze 


carried the seasonally adjusted daily aver- 
age down to the lowest figure since 
November, 1935. 

This week’s slight decrease in the 
wholesale commodity price index was 
caused partly by lower meat prices, which 
will cause no great grief on the eve of the 
holidays. For the most part the stronger 
tone of raw material and sensitive com- 
modity prices has persisted. ‘ 

Another favorable development has been 
the absence of unfavorable legislation in 
the special session. There is much relief 
in business circles over the shelving of 
the wages and hours bill, though this may 
be only a respite, and though it is still 
far from certain, in spite of the commend- 
able show of independence on the part of 
Congress, that the country will not be 
taken considerably further along the 
treacherous path of attempting to legis- 
late economics. 

On the whole, therefore, it will be just 
as well over the next two weeks to place 
less emphasis on the ordinarily reliable 
seasonably adjusted trade indices, because 
it seems probable that their fluctuations 
will not be especially significant of the 
underlying trend of business. One might, 
indeed, after the figures for the week 
ended Dec. 18 are available, just as well 
decide to wait until the figures for the 
week ended Jan. 8 are available and then 
draw a dotted line across the intervening 
spaces on the business charts. Actually, 
of course, we cannot do this, or even 
deviate too much from our predetermined 
seasonal. allowances, else we shall be 
accused of juggling the figures. 

But it is in this atmosphere of uncer- 
tainty that the country is about to be 
swept by the annual hurricane of year- 
end forecasts. Many of them will be op- 
timistic, which reminds us that “Optimism, 
said Candide, is a mania for declaring 
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when things are going badly that all is 
well.”1 Another authority, I think it was 
William James, defined an optimist as a 
man who doesn’t care what happens as 
long as it doesn’t happen to him, and a 
pessimist as one who has to live with an 
optimist. 

A more mundane observation, but one 
which has a certain appeal in view of the 
present situation, is from an anonymous 
Wall Street wit: “If things keep on, we 
shall all be out on the Street begging”: 
to which the answer is said to have been: 
“From whom?” Wall Street “sentiment” 
is said to have improved in the last three 
weeks, but Wall Street, like the red bull 
in Dear Mr. President, is still pretty blue. 
There -is ample justification, because in 
some ways the present depression is 
worse so far as Wall Street is concerned 
than anything that has gone before in the 
entire interval since 1929, with the possi- 
ble exception of a few months in 1932. 
Though no reliable statistics are available 
so far as I can discover, the retrenchment 
in Wall Street, in the opinion of some 
observers, is more severe. This has been 
reflected in the closing of a large numbe! 
of branch offices, the consolidation of a 
number of large firms and the laying off 
of thousands of employes. 

This is a condition which is not healthy, 
either as a reflection of business condi- 
tions in the country at large, or as an 
indication of the breaking down of the 
country’s financial machinery, with all 
that that implies with respect to its re- 
percussions on the state of industry and 
trade in Kalamazoo and in the remotest 
corners of the globe. 

Under present conditions it takes a cu- 
rious mixture of optimism and pessimism, 
a nice distinction between immediate and 
long-run causes and effects, to analyze the 
financial outlook. No better example is 
to be found than in the investment mar- 
ket. From a short-range standpoint, cu- 
riously enough, we are told that the pres- 
ent business recession has actually been 
beneficial with respect to the outlook for 
high-grade bonds. 
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A few months ago commodity prices 
were rising, business expanding and com- 
mercial bank loans increasing. Before 
the depression, of course, no one would 
have been the least bit alarmed over a 
moderate expansion in commercial loans. 
Yet last Summer, with such a large 
amount of government securities lodged 
in the banks, insurance companies and 
other financial institutions, there seemed 
to be actual fear in some quarters that the 
increased demand for bank credit would 
raise short-term interest rates and pro- 
duce a decline in high-grade bond prices. 


1Candide, Ch. 19. Elbert 
Thousand and One Epigrams, 


Hubbard, 
p. 121, 


in A 
defines 


a pessimist as one who has been intimately 
acquainted with an optimist 














“CAPITAL FLOTATIONS 












































The business recession has 
from this danger. 
again headed downward. 
again buying government bonds, and all 
is well. 


reflect, as it did all through the Great De- 
pression, stagnation in the capital market. 
In November, 
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“relieved” us 
Commercial loans are 
The banks are 


t is it? Such a condition can only 


shown by the accompanying table. 
according to the figures 


compiled by The Commercial and Finan- 
cial Chronicle, the volume of new corpor- 
ate security issues declined almost to zero, 
which is where they were in some months 
of 1933. The condition of employment in 
brokerage firms as early as October, when 
things were not as bad as they are now, is 


The state of affairs in Wall Street to- 
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day, in the opinion of experienced and 
competent observers, is much worse than 
at comparable stages of business and fi- 
nancial depressions in the past. Clearly 
some other factors must be exerting a 
strong influence. There is no need for 
rehearsing them. 
PERCENTAGE 
VIOUS YEAR, 


CHANGES, FROM PRE- 
IN EMPLOYMENT AND 
PAYROLLS 


——-Employment—— -—- Payrolis 

1937. Brokerage. Factory. Brokerage. Factory 
Jan. .«.... +16.2 11.1 +10.2 -+22.8 
Feb. ..... + 9.2 +13.8 +14.5 +29.9 
Mar . + 6.5 +14.9 +11.9 +30.4 
April - + 63 +14.7 +10.9 +32.2 

ay + 3.0 +13.8 + 9.7 +30.1 
June . + 3.6 +12.3 + 7.9 426.8 
July + 22 +11.5 + 6.8 +26.2 
Aug woe — Ee + 9.3 + 3.9 +24.2 
Sept. . 1.3 + 6.9 * 2.4 +19.7 
or 4.1 + 3.8 0.9 +12.6 

Source: U. S. Bureau of Labor Statistics. 


There is need, however, for the coun- 
try to wake up to the fact that, an acute 
depression in Wall Street is going to 
accentuate the depression throughout the 
country. Here for years, whether one 
likes it or not, has centered the delicate 
financial machinery which has weathered 
all previous storms and, with some ex- 
ceptions when the fault lay not with the 
machinery, has served the country well, 
both with respect to affording a highly 
liquid market and with respect to afford- 
ing its expanding industries needed cap- 
ital. Here also, or in close proximity, are 
the main offices of some of the country’s 
jargest corporations, whose policies do not 
dominate but inevitably influence genera! 
business sentiment. Before this machin- 
ery is seriously impaired the least that 
can be asked is a workable substitute 
None has been provided, or even offered. 
Quite likely none can be, certainly not in 
time to do any good in the present crisis. 

Hence when we say that the business 
depression has relieved the recent vaguely 
threatened pressure on the investment 
market we are talking in riddles, because 
there can be no permanent prosperity in 
the investment market, and probably none 
in the country at large, until the clogged 
channels are opened and capital permitted 
to flow freely again. 

D. W. ELLSWORTH. 


Inflation, Deflation and 


Social Security 


To the Editor of The Annalist: 

Mr. Robinson has created a curious 
dilemma in his comments published in 
THE ANNALIST of Dec. 3. He concludes 
that social security payments will inev- 
itably involve the nation in either defla- 
tion or inflation. It would seem obvious 
from the laws of physics, as well as those 
of economics, that a force which may be 
deflected in either direction by other 
forces does not by its nature involve any 
movement between inflation and deflation. 

The first assumption is that the pur- 
chase of its own bonds by the Treasury 
from the banks would entail deflation. 
Such a result would not necessarily follow 
from the sale by the bank of these bonds, 
but would depend upon the manner in 
which the banks employed the funds thus 
realized. If the banks were stimulated to 
purchase other bonds or to encourage 
loans for capital improvements, business 
would tend to expand rather than to con- 
tract. Whether or not inflation would en- 
sue would depend upon the extent to which 
such capital investments were made. 
There is no basis for a conclusion that 
deflation would inevitably ensue. 

Deficit financing with or without the 
use of social security payments must lead 
to inflation. The extent of the inflation 
depends not upon the use of these pay- 
ments but upon the size of the deficits 
and upon the length of time during which 
they will continue. Social security an- 
nuitants would bear the burden of the 
débacle in the same manner as other in- 
vesting creditors. GEORGE A. DREYFOUS. 
New Orleans, Dec. 13. 
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Effects of Slump on Chemical Industry Softened by 
Upward Long-Time Trend 


This is the first of two articles on the 
chemical industry. 

ALES of the chemical industry are 
currently running from 15 to 20 per 
cent below the levels of a year ago. 
Volume has been adversely affected 

by the downward trend in most consum- 
ing industries, particularly textiles and 
steel. As a general rule, activity in the 
chemical industry parallels the trend of 
general business although over a period of 
years the chemical trade has a far 
stronger upward bias than industrial pro- 
duction. In spite of the current slack- 
ness, however, full year 1937 volume and 
profits should be above those of 1936 and 
should compare most favorably with re- 
sults achieved in the peak year of Amer- 
ican industry. 

The chemical trade holds an enviable 
position in the nation’s business picture. 
The industry stands alone in the fact that 
a sharp recession in one division of trade 
will have no appreciable effect upon the 
chemical field. The present industrial 
“recession,” however, has been all-inclu- 
sive and chemical processors have conse- 
quently suffered as badly as general 
business. 

According to an index of chemical pro- 
duction,! as compiled by Standard Statis- 
tics Company, Inc., the industry slumped 
from a high of 113.3 in April to a Novem- 
ber figure of 88.0, a drop of 22 per cent. 
General business, on the other hand, has 
lost about 20 per cent since August. Cur- 
rent indications are that the chemical 
manufacturers will show wider gains in 
volume, as compared with last year, than 
will general business. In the first eleven 
months of this year chemical production 
averaged 99.9 per cent of the 1926 base, 
or 16.4 per cent above the level of opera- 
tions in the corresponding months of 1936. 
Industrial production, however, averaged 
105.0 per cent of estimated normal in the 
eleven months ended November, or 7.2 
per cent ahead of the corresponding 
period of last year. Detailed figures are 
presented in Table I. 


TABLE I. CHEMICAL PRODUCTION 
1926—100 

‘Chemicals. *All Industries. 

1937. 1936. 1937. 1936. 
January .... 96.2 76.8 104.2 92.3 
February ... 97.9 78.3 105.7 89.0 
March ..... 110.9 81.0 106.8 89.5 
April . 113.3 87.1 107.0 94.1 
May 109.3 91.6 109.0 95.9 
GE saisiesins 04.4 91.5 107.8 97.6 
Oe 102.6 88.2 108.9 102.4 
August .... 98.1 86.6 111.0 102.5 
September .. 93.2 85.4 106.4 102.9 
October .... 85.0 85.9 98.3 103.3 
November .. 88.0 91. 89.4 107.1 
December .. : 86.4 110.5 


*Standard Statistics Index. *The Annalist 
Index of Business Activity, estimated nor- 
mal—100. 

One fact worth noting is that chemicals 
started their downward trend as early as 
April, whereas general business continued 
upward and reached its peak in August. 
In emerging from the recent depression, 
the chemical industry was one of the 
earliest to show improvement. The ex- 
perience of the past five or six years in- 
dicates that the course of chemical pro- 
duction might be a rather reliable index 
to future trends in general business. If 
such is the case, better times may be near 
at hand as the chemical index rose 3 
points in November to 85.0. One month, 
however, could hardly be set down as a 
definite indicator, but several months 
might be taken as such. 

Much has been written in recent weeks 
about the inventory position of various in- 
dustries. From that standpoint the chemi- 
cal companies are very well situated. It 
is not practical to store chemicals for any 
length of time because of their perishable 
nature and for that reason inventories are 


‘ This index should not be taken as cover- 
ing all divisions of the chemical industry but 
it does provide an indication of month-to- 
month fluctuations. 


By LA RUE 


rarely at a top-heavy figure. In the heavy 
chemical division, where most purchases 
are made on an annual contract basis, con- 
sumers have merely delayed deliveries to 
meet actual production requirements. 
There are several exceptions, namely ex- 
plosives and alcohol, but in both cases the 
inventory situation is apparently working 
itself out with no detrimental effects. 


Two Divisions Firm 


Two important exceptions to the gen- 
eral weakness in the chemical industry are 
saltcake sales and mineral oil refining. 
Production and sales of saltcake have 
soared by leaps and bounds in the past 
decade, with the uptrend accentuated in 
recent years. This great increase in de- 


APPLEGATE 


From 84.1 (1926—100), in that month, 
quotations soared to 96.4 in January of 
this year, a rise of 15 per cent in but a 
few months and one of the swiftest price 
jumps since the World War. In February, 
long before other prices began to recede, 
chemical quotations began to weaken, and 
by November had fallen to 85.0, the lowest 
since June, 1936. In November chemical 
prices were roughly 5 per cent under the 
levels of the corresponding period of 1936, 
whereas prices in general were about 2 per 
cent above. Chemical prices are now only 
about 9 per cent above the depression 
low established in 1934, but general com- 
modity prices are 65 per cent above the 
1933 low points. The relatively low 
cost of chemicals is one of the greatest 
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construction of many new Kraft paper 
mills in the South. Between fifteen and 
twenty new mills have been erected (or 
are under construction) in the last few 
years so that annual capacity of Southern 
paper mills has jumped from roughly 
1,200,000 tons a year to 2,500,000 tons. 

Domestic production of saltcake rose 
more than 100 per cent between 1927 and 
1935 and while no official figures are 
available, trade reports indicate that it is 
now substantially higher than two years 
ago. A large portion of the saltcake used 
in this country is imported but domestic 
output has been stimulated by higher 
prices. 

Many chemical companies produce salt- 
cake but the leading processors are Dow 
Chemical, du Pont, Hercules Powder, Mon- 
santo Chemical and American Cyanamid. 
Cyanamid recently began development of 
large natural resources in Texas. 


Chemical Prices 


While it is dangerous to predict what 
is going to happen in 1938, there is one 
favorable sign—chemical prices have re- 
sumed their downward trend. Until 1936, 
chemical prices had been almost steadily 
declining since 1923. The chemical units 
never became alarmed over this situation 
because prices were lowered from year to 
year as a result of constantly rising sales 
volume, improved methods of production 
and the force of competition. This grad- 
ual lowering of prices made chemicals and 
chemical processes available to an ever- 
growing number of consumers. A return 
to the downward price trend will serve to 
increase sales volume in the long run. 

According to the United States Bureau 
of Labor Statistics, chemical prices began 
to rise vigorously in May of last year. 


figures are given in Table II. 


Sulphuric Acid 


A sharp spurt in fertilizer sales during 
the opening months of this year had a 
beneficial effect upon production of 
sulphuric acid. The acid is one of the 
most widely used of all chemicals and 
finds its way into the plants of virtually 
every industry. Trade reports indicate 
that sales in recent months have fallen 
away from the high levels, but that out- 
put for all of this year will undoubtedly 
set a new all-time high record anyway. 


TABLE Ul. CHEMICAL PRICES 
1926—100 

+Chemicals. *All Commodities. 
1937. 1936. 1937. 1936. 
January .... 96.4 > 87.6 91.9 85.4 
February ... 95.6 87.0 92.2 84.1 
March ...... 95.3 85.9 94.5 83.1 
rc [eee 94.2 85.5 94.3 82.4 
ar 84.1 93.6 80.1 
June ......: 9.1 84.3 93.2 80.8 
July ........ GY 85.9 95.2 83.6 
August ..... 87.0 86.2 94.3 85.0 
September .. 85.7 88.6 94.4 85.0 
October ...... 85.3 89.0 91.6 84.7 
November ... 85.0 89.2 87.5 86.0 
December... ... 93.3 89.2 


+U. S. Bureau of Labor. *The Annalist In- 
dex of Wholesale Commodity Prices. 

Shipments of sulphuric acid to fertilizer 
manufacturers in the first ten months 
soared to 1,586,000 short tons, an increase 
of 50 per cent as compared with the cor- 
responding months of last year. Present 
indications are that full-year shipments 
will aggregate about 2,500,000 tons, a 
gain of 27 per cent as contrasted with 
1933 and more than 3 per cent above the 
1929 level. 

Sales of fertilizer in Southern States 
for 1937 will total about 5,400,000 short 
tons, based on volume to date, which will 
represent an increase of 25 per cent as 
compared with sales of 4,320,000 tons in 
1936 and more than 3. per cent above the 
sales approximates the gain in sulphuric 


acid sales to fertilizer manufacturers. The 
fertilizer industry normally accounts for 
from 25 to 30 per cent of domestic con- 
sumption of sulphuric acid and is the 
largest single user of the chemical. 

Because of the many political efforts 
constantly being made to improve the fi- 
nancial status of the farming population, 
the outlook for sulphuric acid sales to fer- 
tilizer companies is good. The General 
Farm Bill, which has just been sent to 
conference by Congress, will not be harm- 
ful. It is true that it restricts acreage in 
many instances, but to offset this the 
farmers will tend to use more fertilizer in 
order to increase per-acre yields. 

Record-breaking activity in the petrole- 
um industry also has had a beneficial ef- 
fect upon sales of sulphuric acid. Domes- 
tic production of petroleum in the first 
nine months of this year aggregated 994,- 
000,000 barrels, another new all-time high 
record and 17 per cent above the levels of 
the corresponding months in 1936. Full 
year production will probably show a gain 
of 13 to 15 per cent. Next to the fertilizer 
manufacturers, the oil refiners are the 
largest users of sulphuric acid. Based on 
activity in the petroleum industry, acid 
sales this year will probably expand to 
1,250,000 short tons as against 1,100,000 
tons used in 1936. The amount of sulphu- 
ric acid used in the petroleum industry has 
not shown the vitality of other sales and 
as a result, current volume is substantial- 
ly under the 1929 level. 

The iron and steel industry, another 
large consumer of sulphuric acid, will 
probably use about 775,000 short tons this 
year, a gain of 11 per cent as compared 
with 700,000 tons in 1936. Had the steel 
industry maintained the pace of the first 
part of this year, sales of sulphuric acid 
to steel producers undoubtedly would have 
established a new all-time record. In 1929 
iron anc steel companies bought 800,000 
tons of the acid. 

All in all, sulphuric acid sales this year 
will total between 8,500,000 and 9,000,000 
short tons, a new all-time high record and 
a minimum gain of 2 per cent over 1929. 
In addition to the three industries men- 
tioned above, sulphuric acid volume has 
been helped by substantially higher paint 
sales and generally better operations in 
the chemical industry itself. Practically 
all domestic supplies of brimstone sulphur 
are controlled by Freeport Sulphur and 
Texas Gulf Sulphur. With sales volume 
at high levels and profit margins well 
maintained, total 1937 profits should make 
very pleasant reading. 


Soda Ash 


Boom conditions in the glass manufac- 
turing industry have apparently pushed 
soda ash sales to another new high record. 
According to data now available, produc- 
tion of all kinds of glass in 1937 probably 
will be 10 per cent above the levels of 1936. 
In recent years, glass producers have taken 
about 35 per cent of the total domestic 
consumption of soda ash. Another impor- 
tant user of soda ash, the soap industry, 
has also had a prosperous year, especially 
from the standpoint of sales, if not earn- 
ings. The amount of soda ash used in 
soap manufacture has shown a declining 
tendency in recent years, but the industry 
still accounts for somewhat less than 10 
per cent of domestic soda ash consump- 
tion. 

Total sales of soda ash this year will 
probably reach 2,300,000 short tons, a 
gain of 10 per cent as contrasted with 
1936 and sharply above the 1,660,000 tons 
used in 1929. Allied Chemical and Dye is 
given credit for about 40 per cent of all 
domestic sales. Earnings of that company 
for 1937 probably will exceed last year’s 
total by better than 10 per cent. 
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HE world economic outlook has be- 

come more obscure. Although in- 

dustrial activity outside the United 

States has expanded further, the 
severe setback in this country, the per- 
sistent decline in commodity prices, and 
more recently, the slackening of inter- 
national trade, have increasingly clouded 
a prospect that, at least as regards the 
immediate future, had until last Summer 
been decidedly favorable. 

Commodity prices at the present time, 
it is true, are not greatly different on the 
average from those of a year ago. World 
wholesale prices, according to The An- 
nalist International Composite,! last month 
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were 7 per cent above a year ago. Pri- 
mary commodity prices, as measured by 
the gold index of twenty-two primary 
commodities compiled by the Statistique 
Generale de la France, were about 8 per 
cent under a year ago at the end of No- 
vember; compared with Oct. 31, 1937, be- 
fore last Winter’s price rise had really 
gotten under way, the decline is only 
abdut 2% per cent. 


The Decline in Commodity Prices 


It is not the present price level, how- 
ever, but the trend that is significant. As 
is apparent from the chart, primary com- 
modity prices had been steadily rising dur- 
ing 1935 and the first half of 1936. In the 
Autumn of that year, partly as a result 
of the expansion of industrial activity in 
most countries, supplemented by increas- 
ing arms requirements, the advance ac- 
celerated sharply, reaching its highest 
level last March. 

At that time it became apparent that 
raw material producers would be able to 
expand their output faster than had been 
expected and that the anticipated short- 
ages would not materialize. The specula- 


1A weighted average, on a gold basis, of the 
indices for the United States, Canada, the 
United Kingdom, France, Italy, Belgium, 
Netherlands and Japan. Germany is excluded 
because of impossibility of converting the 
German index to a gold basis, due to lack of 
adequate exchange quotations 


On the World Economic Front: Declining Price Trend 


Obscures Foreign Outlook 


By WINTHROP W. CASE 


tive boom that had been built up on a 
foundation of armament needs and pro- 
ducers’ limitations collapsed, a consider- 
able part of the preceding gain in prices 
being lost in a few weeks. 

Primary prices thereafter held fairly 
steady during the Summer, especially the 
mineral products group which was most 


in demand for industry, there being in- 
deed an appreciable recovery in July. To- 
ward the end of the Summer the decline 
was resumed and has since continued with- 
out appreciable check. 

Wholesale prices in general are, of 
course, not as sensitive as those of pri- 
mary commodities, since they include a 











World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base Nov., Oct., Sept., Aug.. July, June, May, Prev. 
World: Year. 1937 1937 1937. 1937. 1937. 1937, 1937. Year. 
| Industrial production, adj.§ 
| Including U. - > ." Fase te ‘1928 1". *105.7 109.1 111.3 109.7 110.4 112.2 04.3 
Not ronson yy Se A.. 1928 (1... *118.3 9 117.6 116.7 116.1 117.6 117.5 110.0 
| International Ruky adj.t t 1928 *46.3 746.8 747.2 749.5 750.0 747.5 36.9 
| Primary commodities: 
| Stocks, m. e., adj...... 1928 ... *119.2 *118.5 112.0 110.8 107.5 109.6 119.9 
| ao Oe? ere 1928 44.5 748.2 50.4 53.2 54.5 53.7 55.2 48.3 | 
| Wholesale | 1928 *55.3 56.2 56.7 57.0 57.0 57.2 57.2 51.7 | 
| United Kingdom: 
| Business activity, adj.. 1928 20.4 7121.0 121.0 118.8 120.4 119.9 115.1 
| Wholesale prices......... 1913 129.0 131.5 132.2 132.5 132.6 131.5 131.6 116.9 
PID ocgau hd peeas Keane £ 45.2 47.2 44.3 42.5 47.6 44.4 42.7 38.4 
| RENIS h ee nue wane es-aisoo £ 95.0 90.4 82.6 80.0 78.7 81.0 75.7 74.3 
Balance of trade......... £ 49.8 43.2 —38.3 —37.5 -31.1 —36.6 -—33.0 —35.9 
ere % par *60.7 60.1 60.1 60.5 60.3 59.9 60.0 59.3 
| France: 
| Industrial production,adj. 1928 sg 78.7 +763 71.7 78.7 80.3 81.9 77.2 
| Stock prices, m. e........ 1913 210 214 210 218 211 219 221 209 
Wholesale prices, m. e. 1913 *622 +628 +630 603 582 557 550 491 
ree Franc 2382 2365 2075 1861 1872 1997 1758 1710 
eee Franc 3931 3720 3486 3158 3199 3707 3050 2699 
| Balance of trade......... Franc —1549 —1355 —1411 -—1297 —1327 —1710 -—1292 —989 
ON RIO sacs WS Scere acs ~ par *51.2 +50.5 53.1 56.5 57.4 67.1 67.5 70.1 
Germany: 
| Industrial production, adj. 1928 a 121.3 7119.9 120.0 117.5 117.7 117.6 109.0 
| BOCK PEICOS...... 2.0 ccsecs 1924-26 *112.1 113.2 114.8 115.7 114.6 112.8 111.8 106.6 
| Wholesale prices......... 13 *105.6 7105.9 4106.2 106.7 106.4 106.1 105.9 104.4 
Fe I are 532.8 543.7 494.2 541.0 530.0 480.9 455.8 421.7 | 
RUNNION ico as Sp Scww ries aie a 50 RM 482.8 485.0 462.2 482.0 499.7 503.6 447.3 357.9 
| Balance of trade......... RM +50.6 +58.7 432.0 +59.0 +30.0 —22.7 48.5 +63.8 
| Italy: 
| 
| Industrial production,adj. 1928 ss *107.8 102.2 91.0 105.3 112.6 95.9 
| hg ge ie 1928 a ag — 91.7 90.4 88.1 70.5 
| Wholesale prices 1913 *467.7 462.0 452. 9 448.7 444.5 437.7 427.4 374.6 
| a eee soe re : oon aan 7914.3 722.2 ||1162.1 848.1 487.2 
jf eae Lira . 1059. j 1124.6 1112.0 |\1567.0 1353.6 471.2 
| Balance of trade... Lira —247.4 —210.3 —389.8 —404.9 —505.5 +-16.0 
| Japan: 
| Industrial production, adj. — ; rT ... 192.1 *192.3 192.0 190.9 171.7 
BEGCK MPIGOS. «66005005500 Jan.,’30 . 229.0 228.8 236.4 271.4 267.4 269.3 218.5 
| Wholesale prices......... 1913 179.4 178.6 180.1 177.2 180.4 179.9 182.0 153.8 
SEEI  sck sea oh 5 ow nosis a Yen : ... 289.0 245.5 277.7 275.4 6.6 238.3 
| SEED 8 oh tsocne Seine sb 0 Yen 259.7 298.3 354.8 376.6 4143 184.3 
Balance of trade......... Yen ; ... +29.3 —52.8 —77.1 —101.2 —137.7 +54.0 
| BS . osicwiws sewcicnkeas % par *34.5 34.2 34.2 34.4 34.2 34.0 34.1 33.8 
| Canada: 
| Industrial production,adj. 1928 ‘ 112.6 108.2 108.0 111.1 110.9 107.1 106.5 | 
| Stock prices............. 1926 103.1 105.8 118.9 135.2 133.0 129.4 132.2 131.8 | 
| Wholesale prices......... 1913 129.8 +132.3 132.8 133.7 136.7 132.1 1382.9 120.6 | 
| Exporcs (including gold). Can. $ : 102.7 94.2 101.5 99.2 107.5 6 111.0 | 
ED id cies ibewel calaiea 0% Can. $ 1.2 69.2 68.1 71.0 74. 4.6 63.2 | 
| Balance of trade......... Can. $ .. 421.5 425.0 433.4 +28.2 +33.2 +249 +47.8 | 
| The Canadian dollar..... % par *59.1 59.1 59.1 59.1 59.0 59.0 59.2 59.1 
| United States: 
| Industrial production,adj. 1928 $3.5 100.8 106.2 103.5 103.5 107.1 98.9 
ke aaa ee 147.0 157.5 197.0 228.4 224.0 215.5 219.9 227.9 
Wholesale prices......... 1913 *119.9- 122.4 125.3 125.4 126.0 124.9 125.3 118.1 | 
a a eae $ 329.8 293.5 274.2 264.6 256.5 -1 262.2 | 
eS i ee $ 226.5 234.1 249.0 263.4 2787 278.6 213.4 | 
| Balance of trade........: $ $103.3 +59.4 425.2 41.2 —222? 465 448.8 | 
| Industrial Production, Adj.: 
hf ERIEMRDD (oc uicleNie sina eeakcus 1928 111.9 109.9 111.9 112.9 107.9 78.7 | 
SP EMEMNCRBEEID oon Oia xiaawewisciboicie 1928 *91.3 786.3 790.6 +92.9 +86.7 81.2 
SS Sa san eS DE MOA ee 1928 ... *165.4 155.2 1463 149.8 150.6 146.6 | 
Czechoslovakia .......... 1928 fee 99.2 102.2 102.6 102.4 101.3 83.9 
| REE EENUE is inlncie Dinka diciams.se 1928 141.9 143.0 144.0 145.1 147.3 149.5 144.0 
UNI cu Ris caciess aes anc 928 ... 151.0 144.5 144.5 131.5 134.0 135.6 | 
Hungary (quarterly)..... 1928 a eee ste 2 —*143.3—. _ 130.3 | 
| DURMANOTEDIIOR: 2 oc occvcecscs 1928 82.5 91.9 100.2 106.3 97.0 96.0 80.5 | 
| Norway (not adj.)....... 1928 ... 140.0 146.3 126.3 148.4 139.0 135.8 
fOMRENE os 0ik'si5 + onerd Womens 6 << 1928 *85.2 85.5 787.3 86.4 84.3 85.4 74.7 
A Ss wsicsaccbeeecnncn 1928 .-» 161.0 159.7 158.4 157.0 157.0 155.7 146.6 
| Adj., adjusted for seasonal variation. M. e., month end. *Preliminary. tKevised. {In gold value. 
| $Not including Russia. ‘Month in previous year corresponding to most recent month shown; re- 
| vised data. |\Including parcel post for the half year. {Revised from 1935 to include Italy. 
| For weekly wholesale price indices, see ‘‘The Week in the Commodities’”’ section of THE ANNALIST. | 
| For latest industrial production indices, see ‘‘Business Statistics’*’ section in issues of THE AN- | 
NALIST in which this table dces not aprear. 
| For back figures, 1929-36, for World Commerce and Industry see THE ANNALIST of Aug. 20, 1937, | 
| page 295 and below. Back figures on industrial production in individual coantries may be obtained | 
| on request from THE ANNALIST, | 
} ' 
Revised Data—World Industrial Production 
Including U. S. A.: 
Jan. Feb. Mar. Apr May June July aug. Sept. Oct. Nov. Dec. Aver. 
| _.. See 87.6 87.6 86.6 86.9 .88.0 88.3 87.8 89.2 91.6 94.1 949 96.8 86.6 
| .., Se 94.7 93.4 93.2 97.8 98.2 99.5 _ . _ 4 _— 7 _ ‘ — 8 111.6 100.6 
ENO osnes 107.7 109.1 110.7 111.9 112.2 110.4 ae eee 
Not including U.S 
| See Cases 93.7 94.6 93.4 969 99.2 98.0 97.8 98.8 100.9 102.2 103.0 102.1 98.4 
| ee 101.7 101.8 102.3 105.1 105.0 104.8 104.1 106.1 108.6 110.0 112.3 113.5 106.3 
| *1937 .....112.0 113.0 114.4 116.8 117.5 117.6 nae bon Aye re nee ee ag 
Revised Data—World Stocks of Primary Commodities 
1935 .....143.4 142.5 141.9 138.1 136.5 134.6 129.6 129.5 131.9 135.1 136.2 135.9 136.3 
134.9 134.3 130.4 127.8 125.6 121.8 121.4 _— ° 120. ses _ . _ . 118.5 124.6 
*1937 --118.7 118.3 117.4 119.1 109.6 107.5 ‘ Se! Att 
Revised Data—lItalian Industrial Production 
= coke = = a _— —s - A 78 8 97.2 105.1 107.5 106.4 102.5 
Pte, © J i A t 4. 2.5 7 J _s — seed _— 108.5 — 
[3087 «0.05 106.5 109.4 108.6 111.3 112.6 105.3 : 
* Preliminary. 

















large assortment of articles, especially 
manufactured and  semi-manufactured 
goods, of which the prices are relatively 
stable. Their response to the deflationary 
pressure, though less spectacular, has also 
been definite. After rising steadily from 
the early part of 1935 (except for a set- 
back when the franc depreciated in 1936) 
they reached their high point in May and 
June, according to our composite. The 
decline in primary prices until then was 
offset by advancing quotations for fin- 
ished and manufactured goods, and also, 
so far as the composite is concerned, by 
an inflationary price rise in Italy. They 
weakened only slightly during the Sum- 
mer, but have since declined consistently, 
although naturally at a slower pace than 
primary prices alone. 

The current price recession thus ap- 
pears to have had three phases. The first 
represented liquidation of the speculative 
excesses of Jast Winter and seems to have 
been largely completed before the end of 
last June. The six weeks that followed 
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were a period of relative stability, sug- 
gesting that readjustment had _ been 
largely completed. The third phase—the 
resumption of the decline in August and 
its continuation to the present time-—dif- 
fers conspicuously from the first in the 
relative absence of excessive speculative 
liquidation. Its primary cause is appar- 
ently to be found elsewhere than in the 
bursting of last Winter’s commodity 
bubble 


The present decline in prices seems 
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rather to be traceable to the severe con- 
traction in business and industry in the 
United States. The first half of the year, 
aS we now perceive, was marked by un- 
due optimism, which expressed itself in 
overbuying of commodities of all sorts 
for both immediate and forward delivery. 
The realization that market prospects had 
been appraised too optimistically was no- 
tice for the cessation of forward buying 
and a large part of the buying for cur- 
rent needs. The disappearance of the pre- 
vious active industrial demand in the 
United States was the signal for the re- 
sumption of the decline in prices. 

The cessation of demand was reflected 
not only in a renewal of the downward 
trend in prices but in a sharp reduction 
in imports as well. The latter, indeed, 
had fallen somewhat in volume during 
the Spring, according to the index of the 
American Tariff League, but the drop 
was much aecelerated after the cessation 
of forward buying. Imports by the 
United States account for over 10 per 
cent in value of total imports by all coun- 
tries; our imports of leading raw mate- 
rials, of course, constitute a far greater 
proportion. World markets are therefore 
highly sensitive to any important change 
in United States imports. The slacken- 
ing of the commodity movement to the 
United States has thus accentuated in 
world markets the deflationary effects of 
curtailed buying here. 

The immediate future of world prices 
accordingly seems to depend in consid- 
erable measure on the prospects for re- 
covery inl the United States. So long as 
the outlook remains uncertain little 
strength is apparently to be looked for in 
the commodity markets. 


International Trade and the Recession 
in Commodity Demand 


The effect on international trade of the 
decline in commodity demand has been 
twofold. In the first place, the resultant 
lower prices have caused a reduction in 
the value of trade. The rapid advance 
in in¥ernational trade during the last 
quarter of 1936 and the first of 1937 was 
due largely, though by no means entirely, 
to the rise in prices during that period. 
The leveling off of the rise last Summer 
and the decline that has since ensued 
likewise directly reflect the recession in 
prices—the decreased value of the same 
amount of goods. 

More recently, however, there has prob- 
ably been an actual decline in the physi- 
cal volume of trade entirely apart from 
its value or price. Figures are lacking in 
confirmation of this: the League of Na- 
tions “quantum” index is available only 
through the second quarter and indicates 
a rise of over 7 per cent in volume over 
the first quarter, the index now being for 
the first time above the 1929 average. 
But the decline in the volume of United 
States imports in the third quarter is 
large enough appreciably to affect the 
total of world trade, apart from other 
considerations, while the recession in com- 
modity prices itself discourages com- 
modity trade. 

More important, perhaps, are the re- 
ports of less satisfactory conditions in the 
great raw material and agricultural sec- 
tions of the world—especially Latin 
America and the Orient—as a result of 
lower prices. Prosperity in these coun- 
tries rises and falls with the level of the 
prices for their exports, and a recession 
in prices inevitably implies curtailed pur- 
chasing power. Reduced, demand for 
their products and lower prices ‘for those 
actually sold entail lessened \imports of 
manufactured goods from the\ industrial 
countries. Therefore, when the third- 


_quarter “quantum” figures become avail- 


able they are likely to indicate a setback 

(with due allowance for normal seaSonal 

fluctuations). ~ 
The less satisfactory position of the 





primary commodities is reflected in the 
rise of over 11 per cent in primary com- 
modity stocks since June 30 (see chart), 
the eight-commodity index of the De- 
partment of Commerce reached its low- 
est point since 1929. World stocks of rub- 
ber, silk and wheat in particular have 
risen, cotton, of course, in part because 
of the record-breaking American crop, 
find rubber directly because of lower con- 
sumption, coupled with the increased out- 
put which the former high demand had 
stimulated. 


Foreign Trade Uncertainty Reflected in 
World Industrial Activity 


The uncertainty in the foreign trade 
and commodity price situations is reflected 
in the industrial activity of many coun- 
tries. It is true that the decline in the 
Annalist Index of World Industrial Pro- 
duction (excluding Russia) in October 
was due to the recession in the United 
States, and that with the United States 
excluded the index rose to a new high 
mark of 118.3 per cent (preliminary) of 
the 1928 average. But if the advance in 
three countries—Canada, France and Ger- 
many—be excluded, the index would have 
been lower than in either September or 
August. 

As for the rise in Canada, the depend- 
ence of that country on its Southern 
neighbor makes it doubtful how long it 
can escape a setback if the depression 
continues in the United States. German 
industrial production attained a new high 
mark for all time, but not only have the 
limits of German industrial capacity prob- 
ably been very nearly reached but the 
increasing insulation of the German econ- 
omy from the rest of the world makes ex- 
pansion in that country of relatively lim- 
ited importance to world markets. The 
rise in the French index is due chiefly to 
further recovery from the curtailment of 
activity last August due to vacations. The 
index is largely dominated by statistical 
series from which month-to-month fluc- 
tuations have been eliminated by the use 
of three and five months’ moving aver- 
ages. The result is to distribute over sev- 
eral months in the index a sharp drop ac- 
tually lasting only about a month. While 
conditions in France appear to be improv- 
ing, there is nothing to indicate that the 


index would have risen had the influence | 


of the August vacations been absent. 
Apart from these three countries, where 
special factors largely controlled, indus- 
trial expansion continued in Sweden in 
October, while September indices for Bel- 
gium, Finland, Austria, Italy (discussed 
in these pages) and Chile were higher. The 
Austrian increase was apparently only a 


local fluctuation, industrial activity hav-- 


ing shown little change in the third quar- 
ter. In Belgium, industry after expanding 
at a diminishing tempo since the strikes 
of a year and a half ago, has reached a de- 
gree of stability some 10 per cent below 
the pre-depression average, and the latest 
rise appears to be without particular sig- 
nificance. 

Business activity in the United King- 
dom, on the other hand, was slightly lower 
in October—not much, it is true, but in 
view of the high level it has attained and 
the much-discussed possibility of a reces- 
sion there, the trend is as likely to be 
downward from now on as upward. Octo- 
ber figures for The Netherlands and Den- 
mark, mark a continuation of the down- 
ward trend evident in these countries in 
recent months—apparently the direct re- 
sult of the less satisfactory commodity 
and foreign trade outlook. Polish industry 
receded in October for the second month, 
while the September indices for Norway 
and Czechoslovakia also registered losses. 
Owing to the suspension of certain Jap- 
anese statistics in connection with the cur- 
rent war in China—to call a spade a 
spade—only an estimate can be made of 
Japanese industrial activity; August ac- 








tivity was certainly slightly lower, while 
that for September probably underwent a 
further recession. 


World Production Index Revised: 
Italian Production 


The Italian authorities have now pub- 
lished the industrial production index? for 
their country for the period since the be- 
ginning of sanctions. Our two world in- 
dices of industrial production have, there- 
fore, been recomputed from the beginning 
of 1935 to include Italy. The revised fig- 
ures, together with the Italian index from 
1935, are included in the table. Since 
Italian industry has increased little above 
its 1928 average, while industry elsewhere 
is generally considerably more active, the 
effect of the inclusion of Italy is to lower 
the world indices somewhat. 
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Italy, as will be seen from the chart, 
participated in the general world upturn 
that began in the middle of 1932. In the 
latter part of 1933, however, Italy in com- 
pany with the rest of the gold bloc of 
which she was then a member, began to 
feel the deflationary effects of the United 
States currency depreciation, her indus- 
trial index like that of France declining 
during the latter half of 1933. Early in 
1934 she dissociated herself from the gold 
bloc, and established exchange control. 
The effects of these and other control 
measures were reflected in a resumption 
of industrial expansion which continued 
practically until the beginning of the 
Ethiopian campaign. 

From mid+1935- until the ending ~ of 
sanctions a year later Italian industry 
contracted, due to the curtailment of tex- 
tile activity and of building, the first 
presumably in part in order to conserve 
imported raw materials and the second 
because it was unessential in wartime. 
The decline in private construction was 
particularly marked, the private building 
index for the months of March to October, 
1936, being less than half those of the 
same months in 1935. 

After the termination of sanctions and 
the subsequent devaluation of the lira, 
industry again turned upward. Construc- 
tion failed to expand materially, but the 





*At the same time the scope of the index 
has been broadened by an increase in the 
number of series to 58 from 32, largely by 
new series covering mining and the chemical 
industry. 


textile industry — especially rayon — in- 
creased its operations, and mining and 
the chemical industry were much more 
active. The so-called engineering indus- 
tries continued an expansion that had 
been noteworthy throughout 1935, al- 
though military requirements were pre- 
sumably of somewhat less importance 
than during the Ethiopian campaign; an 
enlarged export demand, stimulated in 
part by the 1936 devaluation, appears 
to have contributed to the improvement. 
On the other hand, the production of 
crude steel and steel mill products seems 
not to have kept pace with the demand 
from the steel-consuming ‘industries, the 
lagging of the construction industry prob- 
ably being due in part to this reason. 

Commodity prices have been rising 
steadily since the latter part of 1936, as 
have stock prices, their inflationary trend 
being at least partly caused by continued 
heavy government expenditures and the 
resulting deficit, for activities in Ethiopia 
and Spain and for rearmament. Exports 
have tended to decline since April, allow- 
ing for usual] seasonal changes, as a result 
according to some reports, of the lessening 
of the advantage accruing from the lira 
devaluation. 


Improvement in France? 


The French situation remains obscure. 
Owing to the construction of the French 
production index already noted, it is im- 
possible to dissociate the rise of the in- 
dex in September and October from the 
August vacation curtailment and so de- 
termine its real trend. Commodity prices, ° 
after rising steadily during the third 
quarter, finally turned downward in sym- 
pathy with falling prices elsewhere. Secu- 
rity prices have shown a moderately 
downward trend. Unemployment in Oc- 
tober, though showing a somewhat greater 
rise over September than it did in 1936, 
is far less than a year ago. 

Exports and imports continue to ex- 
pand. The rise in exports has, however, 
been slightly more rapid, while on a vol- 
ume basis during the past few months 
exports have shown a much greater per- 
centage gain over 1936 than have imports. 
The less favorable showing of values is 
doubtless due to the fact that exports 
consist chiefly of manufactured products, 
the prices of which have tended to de- 
cline carrying the total value with them, 
while imports are largely raw materials, 
of which the prices are still well above a 
year ago. 

More significant is an apparent diminu- 
tion of the political and social strife that 
has been so conspicuous in the past two 
years. The present Popular Front govern- 
ment itself has shown increased willing- 
ness to face economic necessities regard- 
less of doctrinaire preconceptions. The 
crux of the industrial situation has, of 
course, been the forty-hour week, which 
apparently has placed too heavy a burden 
on the French economy. The long-awaited. 
report of the committee of inquiry into 
French production has finally been pub- 


lished,- with the approval, mirabite~dictu; ~—- 


of both the labor and employer represen- 
tatives. According to press dispatches, no 
formal abandonment of the forty-hour 
week is contemplated, but “adaptations” 
are apparently to be made with consid- 
erable freedom. 

Equally important, perhaps, are the in- 
dications of a return flow of capital. The 
significance of this may be subject to 
some qualification, to the extent that it 
is probably as much due to the stock 
market recession in the United States as 
to increased confidence at home. Never- 
theless, it marks a long-sought reversal 
of the capital exodus that had helped to 
keep French money rates high, made bor- 
rowing by the government costly, and on 
occasion threatened the currency. - 





1022 


THE ANNALIST 


Friday, December 24, 1937 





National Government: Anti-Trust Action; 
Increased Contributions 


By KENDALL K. HOYT 


WASHINGTON 

DJOURNMENT of the special session 

leaves the New Deal virtually with- 

out a program. Witness the four 

points so confidently announced by 

New Deal leaders for passage before 

Christmas. The wage-hour bill, recom- 

mitted, appears to be dead. Government 

reorganization and multiple TVA’s have 

been held quiescent through the threat of 

tremendous opposition and face either de- 

feat or emasculation. Even the farm bill, 

now in conference, lacks certainty of 
passage. 

When Barkley threw in the sponge on 
Dec. 21 and closed the session, unable so 
much as to push ‘through conference a 
housing bill which was little challenged, 
enactments had been next to nil—only an 
amendment to the Federal Credit Union 
Act, a few insignificant miscellany and 
the $225,000 mileage appropriation. Some 
might say that Congress earned that 20 
cents per mile for home-going and return. 

The special session proves, more than 
anything else, that the New Deal no long- 
er can count on forcing major legislation 
without outside support. Failure of the 
wage-hour bill has done much to upset the 
program. Against A. F. L. and other 
pressures, the bill was forced out of com- 
mittee only by the most strenuous log- 
rolling, including the use of cotton bene- 
fits and even the Florida ship canal as 
trading points to bring the South in line. 

Yet, because comparatively few North- 
ern workers stood to benefit; because 
labor leaders feared that a Federal au- 
thority would usurp their powers; be- 
cause of the Southern differential, and be- 
cause of the possible lowering of farm 
purchasing power, the Administration 
could not command the votes for passage. 
With such a close vote for recommitalr 
(216-198), any one of several factors could 
be said to have swung the balance. Per- 
haps the final determinant was lack of 
trust in the Administration’s use of such 
broad powers which, wisely and fairly ex- 
ercised, could work much social and eco- 
nomic betterment. 

Disappointed urban backers of the 
wage-hour plan may level some reprisals 
at the farm bill, though the conference re- 
port is likely to come closer to the House 
version than to the more compulsory Sen- 
ate draft. Some predict the defeat or veto 
of the farm measure. In any event, it is 
likely to be long in conference. The easy- 
going tone of Senate debate indicates that 
few are much wrought up about this in- 
scrutable and _ possibly unenforceable 
measure. 

About all the Administration has to 
be happy about in the special session is 
that much debate is over the dam, thus 
saving time in the regular session through 
which the succession of appropriation bills 
must make their annual way. But the 
session could have accomplished much in 











MAJOR SWING 
In STOCKS SOON? 


Important price moves often emerge 
from such quiet and narrow markets 
es witressed recently. 
The January Security Charts port- 
folio gives the whole spectacular 
picture of just what has occurred in 
201 leading listed stocks for the past 
year and a half. Pictured graphical- 
ly are Earnings, Dividends, Weekly 
Price and Volume Trends—reliable 
data so essential in formulating fu- 
ture market decisions. 
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Special Combination Offer—Jan., 
eb,. Mar., Security Charts Port- 


folios—New Wall Chart (D. J. Aver- 
ages 1921-37)-—17?-year 5-page Cycle 
Chart Book. 


COMPLETE $10 
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clearing the calendars of unfinished bills 
left over from August had Congress not 
been held to the New Deal measures. Lack 
of accomplishment may become an Ad- 
ministration issue. If business fails to 
recover, part of the blame can be placed 
upon a striking Congress; the rest upon 
striking capital. Thus the Executive must 
take things in hand. To do so it must 
have a program, and the old one is in 
tatters. 
* * * 


ANTI-TRUST action, aimed at the so- 
called “rigid price” firms and industries, 
seems to be the most readily available 
answer to this need. Others may appear 
but on this the build-up has been under 
way, through the President’s message be- 
fore the session and recently through 
speeches by Eccles and Assistant Attor- 
ney General Jackson. 

The theory seems to be that rigid prices 
reduce consumer purchasing power on a 
declining cycle. Industries like steel can 
operate when they have orders; close 
down when demand is slack. They pass 
increased costs on to their customers but 
don’t cut prices much in off-seasons. 
Were they to adopt a more progressive 
price policy, price decreases would stimu- 
late sales. In the long run, the policy 
would make toward business expansion 
and stability; would reduce unemploy- 
ment; cut relief expenses and taxes; in 
short, would be a panacea. 

Such a program is designed to be popu- 
lar with farmers, who want cheaper agri- 
cultural machinery; heme builders, who 
cannot afford to pay present material 
prices; small business men and consumers 
in general. How well it will set with 
labor is something else again for, even 
above taxes, the increased cost of labor 
obviously is in a large measure respon- 
sible for much of the price rigidity, both 
in factory costs and increased freight 
rates. Wage cuts, or at least stubborn 
resistance to increases, must inevitably 
result from any attack upon price struc- 
tures. Labor will find out about that in 
due course. 


But the plan will have much appeal, 
following as it does the ideology so well 
developed in the trust-busting days of 
Cleveland, Bryan and Roosevelt the First. 
Action can come through the Justice De- 
partment in the larger cases and FTC 
procedure in the smaller ones. New legis- 
lation may not be necessary. Cummings 
need not necessarily ‘take a law.” He 
already has one, noi Sully effective through 
lack of appropriations. For the moment 
he seems to have convinced the President 
that new legislation will require long in- 
vestigation and study. 

Enforcement, presumably, would not 
be aimed at bigness as such but at the 
particular businesses which the New 
Deal wishes to reform. The Justice De- 
partment, from its investigations, has 
tons of material from which to choose, so 
that there is ample range for selection of 
cases which may be prosecuted or let 
alone. A big anti-trust case costs about 
$100,000 per year. For fiscal 1938, the 
Anti-trust Division of the Justice Depart- 
ment had only $475,000; wants about 
$1,500,000 for the next fiscal year. The 
score thus far in the New Deal stands 
at 15 cases won, 4 lost and 19 pending. 
The pending cases include oil, aluminum, 
telegraph and auto finance. 

Given more money, Justice can direct 
harassing suits at the rigid price indus- 
tries, driving toward consent decrees 


which involve far less legal cost to the 
government and to industry than a full 
trial on to conviction or acquittal. The 
technique is indicated in the auto finance 
case in which Judge Geiger dismissed 
the grand jury, it being suggested that 
the Department of Justice was using the 
case as a club to drive the defendants 
into a stipulated agreement, guilty or not. 
A further unfolding of the technique is 
seen in Cummings’s letter to the House 
Judiciary Committee, timed to make the 
Monday morning papers, pointing out that 
Geiger’s action might be grounds for im- 
peachment; thus warning other judges 
that might not go along with the govern- 
ment. A consent decree, of course, is a 
confession of guilt and helps place the 
blame for business recession upon indus- 
try. It is rumored that the Administra- 
tion wanted the big Madison oil case 
settled that way but the oil people pre- 
ferred to fight it out. 

Just how far the Administration in- 
tends to go with its plan will become 
apparent when the FTC reports its in- 
vestigation, made on Presidential request, 
as to the effect of monopoly in the pres- 
ent price structure. If political capital is 
made of this report; if the Administra- 
tion then starts a Congressional investiga- 
tion of monopolies and makes a grand- 
stand play of it; and if more anti-trust 
suits are initiated, business is in for 
heavy weather. 

Recent straws in the wind include a 
much greater New Deal interest in the 
corporate licensing bill sponsored by 
Borah and O’Mahoney than in the plan 
which O’Mahoney advanced last session 
without the great anti-monopolist as co- 
author. The Procurement Division of the 
Treasury in recent contracts has inserted 
a clause in which the contractor affirms 
that he has not engaged in collusive bid- 
ding. Something patently is brewing. Re- 
gardless of the possible faults in the rigid 
price structures, it is hard to see how a 
crusade at this time is going to help busi- 
ness or how it can avoid tending toward 
further recession. 

* * * 


INCREASED SPONSORS’ CONTRIBU- 
TIONS throughout the country is an ob- 
jective toward which the Works Progress 
Administration has been pushing in an 
effort to spread its funds for the relief of 
unemployment as widely as possible. The 
aim is for cities to pay 20 per cent of proj- 
ect costs. This move is likely to create 
something of a stir, since many cities, in- 
cluding some of the largest, are under- 
stood to have been contributing substan- 
tially less than that percentage. 


* * * 


THE CONSERVATIVE COALITION 
manifesto, aired in the Senate, does not 
look like a very bright idea. The informal 
coalition which defeated the court-pack- 
ing bill, and the New Deal opposition dur- 
ing the special session, involved a shifting 
membership which has to be attacked in- 
dividually. A formal team-up at once 
creates a definite entity, like the Liberty 
League, which is in the position of being 
“it” rather than vague and collective 
“they.” In the manifesto, Vandenberg 
finds himself in Tory company but 
hastens to take a liberal stand for the 
Wheeler-Johnson child labor bill and his 
child labor amendment. These measures 
would help keep the wage-hour bill in- 
terred by removing one of its sales points. 

A Republican policy committee headed 
by Glenn Frank brings up the question of 


1) Neon 


WPA Seeks 


whether the party should cling to its con- 
servative identity to attract the right- 
wing element on the marginal vote or 
should turn toward liberalism, risking 
some conservative support, but hoping to 
wean away some of the Roosevelt voters. 
This particular chairman seems rather far 
to the left. After the final acceptances 
are in, along with some prominent refu- 
sals to serve, it will be more apparent 
where the committee is heading. For rea- 
sons indicated last week, the full findings 
of the committee may not come out until 
after the November elections. 
* * * 

TVA’S people told the House Appropri- 
ations Committee, not under oath, that 
Gilbertsville Dam will store 4.85 million 
acre-feet of water, while a figure of 6.15 
millions was sworn to in Federal court. 
Congressman Dondero wonders just what 
the Authority wants to start with the 
requested appropriation of $2,800,000. For 
the smaller storage capacity, the estimat- 
ed cost of the dam is $112,000,000, which 
approximates the amount one of the util- 
ity executives said he could spend for pri- 
vate power development if fear of Fed- 
eral action were removed. More will be 
heard of TVA’s record because of its bear- 
ing on the soundness of the regional au- 
thority bill. 

* * * 

ITEMS IN BRIEF: Amity negotiations 
between A. F. L. and C. I. O. finally fall 
through with much calling of names. * * * 
Jerome Frank, like his former associate, 
Tugwell, denies radical beliefs, in SEC 
confirmation hearings. * * * A new asso- 
ciation of employers is said to be forming 
in Indianapolis relative to collective bar- 
gaining problems with labor. * * * White 
House power conferences are resumed. 


.* * * Railroads get increase on items 


other than basic commodities previously 
subject to increase under Ex Parte 115, 
to make up for loss of emergency rates. 
Increase is guessed at about $12,000,000 
per year. Expediting of the 15 per cent 
freight rate increase case sets final hear- 
ings to begin Jan. 17. * * * The two tele- 
graph companies also ask 15 per cent in- 
crease to offset higher costs. 
* + 


NATIONAL LEGISLATION, week end- 
ed Dec. 20: 


PASSED ONE HOUSE—S2475—Wage-Hour 
Bill. Recommitted to H Labor Committee 
Dec 17. Vote: 216—198. 

S2787—S Farm Bill. Passed S Dec 17. Vote: 
59—29. Sent to conference with H draft, 
HR8505, which passed H Dec 10. 

HR8730—Housing Bill. Passed H Dec 18. 

. * a 


REPORTED—S3055 (Wagner) Dec 20—-S 
Housing Bill. ° 

* * s 
NEW _ BILLS—S3146 (Smith) Agri—Com- 


modity Credit Corp buy 6,000,000 bales cot- 
ton or until 12 cents-per-pound price is 
reached. 

HR8687 (Voorhis) Bnkg & Currency—Amend 
U S Housing Act 1937 for self-liquidating 
loans to build houses not over $5,000 per fam- 
ily unit. 

HR8690 (Gasque) Pensions—Pension widows 
of World War veterans whether or not hus- 
bands died of service-connected injuries. 

HR8698 (Johnson, Minn) Labor—Wage-Hour 
Bill on 40-40 basis: control by Labor Dept. 

HR8699 (Harlan) Labor—Forbid interstate 
shipments of goods produced under labor 
conditions unlawful in State of destination; 
FTC enforcement. 

HR8711 (Dickstein) Immig & Naturalizatn 
—Deny citizenship to those who believe in 
form of govt other than that of U S. 

HR8712 (Bacon) Roads—Limit highway ap- 
props to $125 millions in fiscal 1940, 1941 and 
1942 


HR8717 (Patterson) Ways & Means—Indi- 
vidual or corporatn income tax deductns for 
construction expenditures. 

HR8729 (Gasque) Pensions—Pensions and 
increased pensions needy war vets. 

HR8732 (Celler) Ways & Means—Gain or 
loss on sale or exchange of capital asset not 
to be taken into account in computing gross 
or net income. 

HR8733-8765 (Maas) Forn Affairs—Repeal 
Neutrality Act and declare ‘policy of actual 
neutrality.”’ 

HR873%4 (Knutson) Agri—Extend amortiza- 
tion period of 10 to 13 yrs on Land Bank 
Commissnr loans to 20 to 40 yrs. 


Continued on Page 1044 
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Financial Markets: Steel and Aviation Issues Lead 


TOCKS have recovered irregularly 


i ‘ Of some interest to many observers of 
over the past week. During periods t Irre arl Hi her technical market factors has been the ad- 
of advancing prices activity has l AS y x vance of industrial averages to the high 


tended to expand in some sections of early this month. Penetration of that 
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The Week in Commodities: Meat Prices Break; Other 


SLIGHT decline in prices carried 

The Annalist Index of Wholesale 

Commodity Prices to a new low for 

the year. At Wednesday’s closing 
prices the index stood at 85.2, as compared 
with 85.7 (revised) for the preceding week 
and 89.7 a year ago. Meat prices again 
declined sharply, although livestock quo- 
tations were slightly higher. Almost all 
dairy products lost ground. Grains were 
steady, with wheat and corn declining, 
while barley regained some lost ground. 
Although coal prices have been revised by 
the National Bituminous Coal Commission, 
quotations used by THE ANNALIST have 
not been changed, as the market has 
reached a stalemate and actual prices are 
not available 

DAILY COMMODITY PRICES 


Dow 
Moody’s Jones 


Cotton. Wheat. Corn. Hogs. Index. Index 


Dec. 16 8.37 1.09% .74% 7.81 148.4 53.70 
Dec. 17 $31 1.091, 74%, 7.63 148.2 53.40 
Dec. 18 8.32 1.09, 74% _.. 148.2 53.43 
Dec 20 8.46 1.09% 7544 7.65 148.5 53.52 
Dec. 21 8.51 1.10%, .76%5 7.75 149.1 53.95 
Dec. 22 8.48 1.09%, .7414 7.99 149.8 53.91 


Middling upland) New York. Wheat -No. 2 
red, c. i. f domestic, New York. Corn-—No. 2 yel 
New York Hogs- Day's average, good and 


Cotton 


hoice, Chicago Moody's Spot Index—Fifteen staple 

omrwdilies Dec 31 1931 100.0 (March 1 

S00 Dow -Janes Futures Index Kieven staple 
mmeodities 1924-24 jut 
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MAY CONTRA 
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“PURELY FOREIGN WHOLESALE 


PRICE INDEXES 
(Measured in currency of country; 22 pri- 
mary commodities in. terms of gold) 
Primary 
Ger- C’mod 
France, many ities 


Base 1926 1926. July, 14. 1913 192 
Day compile: Fri Sat Sat Wed Sat 
1937 
Week Ended 
Oct 2 85.2 81.1 616 106.2 5.0 
Oct 9 84.8 80.6 619 106.0 49.2 
Oct. 16 84.7 80.4 620 105.5 49.2 
Oct. 23 84.7 80.3 614 105.9 48.5 
Oct. 30 84.4 79.4 611 105.8 48.2 
Nov. 6 83.6 79.0 604 105.9 46.1 
Nov. 13 83.5 78.2 604 105.5 46.3 
Nov. 20 83.5 77.0 595 105.6 45.2 
Nov. 27 82.6 74.3 590 105.5 44.6 
Dec ‘ $2.5 77.5 593 105.6 45.2 
Dec. 11 82.7 77.4 594 105.6 44.4 
Sources Canada, Dominion Bureau_ of 


Statistics; U. K., Crump; France, and Pri- 
mary Commodities, Statistique Generale de la 


France Germany Statistiche Reichsamt 
‘Revisec 

COTTON 
King Cotton continued to advance 


although the pace of the rise was some- 
At Wednesday's close near- 
by options were selling at the best prices 
since early in October and the more dis- 
tant contracts at the highest levels since 
the beginning of September. The recent 
advance in cotton prices, in spite of huge 
supplies much of which, of course, are tied 
up in the government loans, has caused 
some discussion in coton circles as to how 


what slower 


much farther the rise can go without en- 
countering offerings To date, 
withhold- 
ing their crop from the market, but many 
observers now predict that higher prices 
will bring about a freer movement. Some 
trade authorities expect that cotton will 
reach the 


heavy 


farmers have succeeded _ in 


market in large volume as soon 
as near-by contracts cross the 81'2-cent 
mark Naturally, to set any price at 
which level more freely 
offered is guesswork, but there is no de- 
nying that the market has reached an 
area of resistance to higher prices. 

The December option expired during the 
week ended Wednesday. January closed 
at 8.26 up 16 points while October ended 
at 8.58 for a gain of 27 points. 

The domestic mill picture has shown 
additional improvement although current 
operations are far below the comparable 
period of 1936 According to trade re- 


cotton will be 





Items Have Firm Tone 


ports, sales of unfinished cloth were 59 to 
75 per cent above current production. Vol- 
ume in the finished goods section also im- 
proved, but is not as great as in the gray 
goods division. Prices on numerous 
grades of unfinished goods were advanced 
this week, which fact probably did more 
to cheer the cotton textile industry than 
anything else. Current indications are that 
mill consumption in December will be less 
than that of November in spite of the 
betterment in the past two weeks. 

Sales in the spot markets have become 


several months are running ahead of a 
year ago. Observers pointed out that 
higher prices for cotton would naturally 
have such an effect. 

According to the New York Cotton Ex- 
change, about 6,200,000 bales of cotton are 
now held under the loan. On Dec. 16 the 
reported total was 3,820,445 bales, an in- 
crease of 342,000 bales during the week. 
To get the actual total of cotton held in 
the loan allowance must be made for 
about 700,000 bales not included because 
of slow reports and 1,700,000 of the old 


more numerous and for the first time in 


‘loar stock. 





*Preliminary. {Revised 
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Wheat, No. 2 red, c.i.f.. domestic (bu.) 

Corn, No. 2 yellow (bu.) 

Oats, No. 3 white (bu.) f 

Rye, No. 2 Western domestic, c.i.f. 

Barley, malting (bu.) 

Flour, spring patents (bbl.) 

Cattle, good and choice heavy steers, aver- 
age, Chicago (100 lb.) cate 

Hogs, — and choice, average, Chicago 
(100 Ib.) ‘ : 

Beef, Western dressed steers, 700 lbs. and 
up, good and choice, average (100 lb.) 

Hams, smoked, 10-12 Ibs. (lb.) 

Pork, mess (100 Ib.) ; - 

Bacon, No. 1 dry cure, 6-8 lbs. (100 Ib.) 

Lard, choice Western (100 Ib.) 

Sugar, raw, duty-paid (lb.) 

Sugar, refined (lb.) ... ‘ 

Coffee, Santos, No. 4 (lb.). 

Cocoa, Accra (lb.) ; ee 

Cotton, middling upland (lb.)... , 

Wool, fine staple territory (lb.). 

Silk, 78% seriplane, Japan, 13-15 (lb.) 
Rayon, 150 denier, first quality (Ib.) 

Worsted yarn, Sradford. 2-403, halfblood 
weaving (lb.) IEEE er 

Cotton yarn, carded 20-2 warp (lb.) 

Printcloth, 38-inch, 64x60, 5. ima.)... 

Cotton sheeting, brown, 36-inch, 56x60, 4.00. 
unbranded double cuts (yd.) peas 
Hides, light native cows, Chicago (lb.) 
Leather, union backs (lb.) ‘ : 

— plantation ribbed smoked sheets 
(ib.) ‘ . 

Coal, anthracite, chestnut (short ton) 
Coal, bituminous, Annalist 
series (net ton) : a: rr ree 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl.)t.. 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4 refin’y centers (gal.)j 
Pig iron, Iron Age composite (gross ton).. 
Finished steel, Iron Age composite (100 Ib.) 
Steel scrap, Iron Age composite (gross ton) 
Copper, electrolytic, delivered Conn. (Ib.) 
Copper, export, c.i.f. (lb.) 

Lead (lb.) 

Tin, Sttaits (lb.) a 

East St. Louis (lb.)... ee 

Silver, Handy & Harman official (oz.) 

Paper, newsroll contract (ton). 

Paper, wrapping, No. 1 Kraft (lb.) 


(bu.) 


picnic. {Not available. n Nominal 





composite, 19 





SPOT PRICES OF IMPORTANT COMMODITIES 

(New York Prices Except as Noted) 

Dee 22, 1937. 
$ - 


Dec. 15, 1937. 
$1.11 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926—100) 

OO; 1 | 1100 
{90 
| 
}e0 
$70 

| 
60l i A ae | ia ii i Litt iiteg 
JFMAMJJASOND IFMAMJJASONDIFMAMIJSASONOJFMAMJSJASOND JFMAMJJASOND 
1934 35 1936 1937 1938 
i 2 3 4 a 6 ‘ s 
Farm Food Textile Building Chem. Miscel. All Com 

1936 Products. Products. Products. Fuels. Metals. Materials. icals. laneous modities. 
Dec. 22 99.3 82.1 81.2 9.1 95.1 86.5 71.7 

1937 
Oct 12 94.7 $5.1 67.1 91.3 107.3 70.8 89.8 77.7 91.9 
Oct 19. 93.8 85.5 65.8 90.7 106.4 70.8 89.8 76.9 91.4 
Oct 26 89.9 84.( 65.6 90.7 105.9 70.8 89.8 76.6 89.9 
Nov. 2 91.0 83.4 64.6 89.9 105.9 69.7 89.8 76.6 89.5 
Nov 9 89.0 84.5 63 9 89.8 104.3 69.7 89.8 75.2 88.9 
Nov 16 $7.6 83.0 63.2 89.5 104.9 69.7 89.1 74.9 87.8 
Nov. 23 : 87.1 81.1 627 89.3 104.2 39.7 89.1 74.5 86.7 
Nov. 30 86.5 81.3 61.5 89.4 104.2 69.7 89.1 75.2 86.8 
Dec 7 84.5 79.6 63.5 89.2 104.1 68.9 89.1 75.1 85.9 
Dec 15 84.6 *79.0 *61.0 90.0 103.9 68.9 88.9 74.9 785.7 
Dec. 22 85.1 77.3 *61.3 89.7 103.8 68.9 88.9 75.0 85.2 

Per cent change for week from 

Last week + 0.6 2.2 + 0.5 0.3 0.1 0.0 0.0 + 0.1 0.6 
Last year 14.3 5.8 24.5 + 0.7 + 9.1 + 2.7 + 2.8 + 4.6 ~ 5.0 


For back figures see THe ANNaLIST of July 9, 1937, pages 


Dec. 22, 1936 
1.548 


‘09: BAX 
Ta 4% "75-.75% 1.20%; 
‘43t2 43%, ; 
s0%2 ‘80% 131 
"g5n "gon 1.36 
5.80-6.00 5.75-6.00 7.65-7.95 
11.47 11.31 $10.94 
7.99 8.00 10.04 
15.25 116.75 $15.00-16.50 
‘2112 +2112 $135, 
27.75 3.75 c 
27.00 00 27.75 
8.70-8.80 8.90-9.00 13.55-13.65 
“0320n °0320n ‘0377 
0483 0483 "0480 
"084-.09 :0814-.09 "11%4-.113% 
0540 : i 
"0848 ‘0829 "1271 
‘81 ‘81 1.051%4 
1.60-1.65 1.56-1.61 1.90-1.95 
63 63 60 
1.514 1.51% 1.71% 
201% 2014 ‘3314 
04% 0412 ‘07.08 
05%4—.05% 05%4—.05% 08% -.08% 
11 10 14 
36 36 ‘36 
15% 15 20%, 
6.00 6.00 6.75 
2.157n 2.157 ‘ 
1.276 1.322 1.276 
.0538, ° % . ve 
23.25 23.25 19.73 
2.605 2.605 2.274 
3.58 13.42 17.75 
'10%-.11 ‘10%-.11 "115; 
"1005—.1015 F ; "1145-.1160 
'0475.—.0480 .05-.0505 06-. 
423, 4BYy, 52 
05 105 (0545 
445, "44% “45M, 
42.50 42:50 41.00 
0544 d 044%, 


¢Prices for previous Friday. §1936—Cattle and beef: average of choice only; hams: 
+Revised 








One of the important developments of 
the week was a decided tendency for hold- 
ers of January and March options to 
switch into the more distant contracts. 
This movement indicates a desire on the 
part of existing holders to maintain their 
positions in the cotton market. At present, 
the most distant option is selling about 
35 points over the January contract. 

The latest weekly statistics present a 
gloomy picture. Forwardings of Amer- 
ican cotton to domestic mills have been 
running under the levels of a year ago 
for some time but now shipments to for- 
eign mills are losing ground at a rapid 
rate. In the week of Dec. 16, forwardings 
to domestic mills lost 41 per cent as com- 
pared with the corresponding week of 1936 
while foreign shipments lost 25 per cent. 
In spite of the current weakness, season 
shipments to foreign mills are still roughly 
10 per cent above the levels of 1936 al- 
though domestic forwardings are off 25 
per cent. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

-W’k Ending Thursday— Yr's 

Dec.16, Dec.9, Dec.17, Ch’ge 

1937. 1937. 1936. P.C 

Movement Into Sight: 

During week........ 322 360 286 

Since Aug. 1........ 9,814 .. 9,311 
Deliveries During Week: 

To domestic mills.. 120 116 «204 —41.2 

To foreign milis.... 92 152 123 —25.2 

To all mills 212-268 «= 327 35.2 

Deliveries Since Aug. |: 


+12.6 
+ 5.4 


To domestic mills.. 2,909 3,867 —24.8 
To foreign mills.... 2,132 1,934 +10.2 
To all mills 5,041 5,801 —13.7 
Exports: 

During week 37 210 10 25.7 
Since Aug. 1. . 2,924 -. 2,695 + 8.5 


World Visible Supply (Thursday) : 
World total. 7 544 


aes } j 6,762 +13.2 
Week’s change..... +110 +92 —41 
U. S. A. only 5,872 5,797 5,131 +14.4 
Certificated Stocks: 
Thursday ....... 70 69 52 +34.6 
THE GRAINS 


Lack of buying interest put a brake on 
the rally in wheat prices. Trading last 
week was within a very narrow price 
range as both trade and _ speculative 
sources waited for definite news of one 
character or another before making any 
large commitments. Illustrative of the 
character of trading is the fact that De- 
cember wheat fluctuated between 96% and 
93%, cents all week. Volume of trading 
declined as prices turned steady. 

Trade reports indicate that wheat ex- 
perts for the latest week will probably 
establish a new high for the season and 
tep the 2,211,000 bushels exported in the 
week ended Dec. 4 by a small margin. A 
reliable Chicago source stated last week 
that exports might have reached 2,500,000 
bushels 


It is estimated that we have roughly 
965,000,000 bushels of wheat available for 
the current season of which total approxi- 
mately 675,000,000 bushels are needed to 
meet domestic requirements. Another 
125,000,000 are needed as a carry-over 
into the 1938 crop year leaving an ex- 
portable surplus of 165,000,000 bushels. 
To Dec. 11 only 35,000,000 bushels were 
actually cleared for foreign shipment. 
Broomhall still maintains that our wheat 
exports this season will exceed 104,000,000 
bushels but many trade authorities doubt 
that they will do much better than 90,000.- 
000 bushels. In spite of the severe dam- 
age done to Argentina’s crop, world pro- 
duction this year will approximate 3,788.- 
000,000 bushels, exclusive of Russia and 
China, or 240,000,000 more than last year. 

December wheat closed at 94%, off 1% 
cents, while the July option closed at 855, 
for a loss of 1%. 

In fairly active trading, corn futures 
worked into higher ground and then 
moved lower. Prices lacked the vigor of 
the preceding week but traders were 
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considerably cheered by the persistent 
Strength in the market. Foreign buying 
has been the main reason for the advance 
in quotations. Some observers now expect 
that exports for the full season may reach 
the largest total since 1922-23, when 96,- 
500,000 bushels were shipped. Amounts 
sold thus far have been estimated as high 
as 25,000,000 bushels as compared with 
but 550,000 bushels for all of last season. 
Precedent was broken during the week 
when corn was sold for export direct from 
both Kansas City and Omaha. The Unit- 
ed Kingdom, Antwerp and Rotterdam 
were reported to be the best buyers. 





| : =] 
| DAILY WHEAT PRICES | 
MAY CONTRACT 


° 
a 
& 
= 
& 
ENTS PER B 





CENTS PER BUSHEL 
° 
& 

sf 

5) 
8 
Oo 
4 


ay 
8 


80— 


2 
° 


OCT NOV DEC 





J 

Rye developed strength late in the week 
on reports that Germany would be a large 
buyer. Export sales have been made to 
Scandinavian countries for the past sev- 
eral weeks. December closed at 68, down 
% of a cent. 


RUBBER 
Although volume of frading has been 
moderate of late, considerable interest 


centers about the market for crude rub- 
ber. Prices showed a firm tendency dur- 
ing the week ended Wednesday and mod- 
erate gains were recorded. Fairly large 
offerings have been entering the market 
for some time. Consumption continues its 
downward course and with the majority 
of large manufacturers amply supplied 
with crude rubber (some authorities say 
that current inventories at the factories 
are equal to more than six months’ sup- 
ply) it is difficult even to imagine how 
important factory buying can enter the 
market in the near future. Trade reports 
indicate that some of the small factories 
have been buying but their volume is of 
little significance and largely of a hand- 
to-mouth variety. 

Shipments of pneumatic casings during 
the third quarter of this year, as estimat- 
ed by the Rubber Manufacturers Associa- 
tion, totaled but 13,591,000 units, or 16.7 
per cent less than during the June period 
and 6.6 per cent under volume for the 
three months ended Sept. 30, 1936. Pro- 
duction during the September quarter to- 
taled 12,658,848 units, a drop of 23 per 
cent as compared with the preceding three 
months and 18 per cent as against output 
in the third quarter of last year. Stocks 
at the close of September were almost 30 
per cent higher than on the comparable 
date of last year. 

Preliminary reports indicate that De- 
cember consumption of crude rubber may 
drop to the lowest levels since the latter 
part of 1933. Additions to stocks will un- 
doubtedly take place. The majority of 
trade authorities feel that unless there is 
an important upturn in other sections of 
the commodity markets, rubber prices 
have little chance of staging a substantial 
rally at this juncture. 


HIDES 

Optimism gathered headway in the 
hides market and prices added substan- 
tial percentages during the week. Specu- 
lators were considerably cheered by re- 
ports that a large shoe manufacturer, 
Endicott-Johnson, had entered the hides 
market in large volume after being on the 
sidelines for several months. E-J was 
reported as the buyer of about 100,000 
hides at an advance of \% cent a pound. 
At present operations of the company are 
estimated at 70 per cent of capacity. 
Normally the manufacturer uses about 
50,000 hides a week. 

Another bit of favorable news was the 
fact that from 1,500 to 2,000 shoe work- 








COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 


December. January. March. e- “ag October. 
Cotton: High. Low. High. Low. High. Low. High. Low. High, w. High. Low. 
Dec. 13.. 8.04 7.94 8.04 795 814 805 8.15 8.07 8.19 8.11 8.24 8.17 
Dee. 14..:. 8.12 8.01 815 8.07 $25 8.15 8.25 819 829 8.23 8.37 5. 30 
Dec. 15... 8.15 8.06 8.15 810 824 816 8.27 8.20 830 8.22 8.38 8.29 
Dec. 16.... 8.24 $8.10 8.25 8.14 8.33 8.23 8.36 8.28 840 831 58.46 8.38 
Dec. 17.. a 8.20 8.13 8.30 8.20 8.35 8.22 839 8.29 8.44 8.36 
Dec. 18. 8.18 8.12 8.27 8.21 8.33 8.25 8.38 8.29 844 8.39 
Week's range.. 8.24 7. 94 8.25 7.95 8.33 8.05 8.36 8.07 840 8.11 846 8.17 
eee 8.26 8.14 8.36 8.25 844 8.29 848 8.36 8.59 8.44 
— aS 8.34 8.28 845 839 851 845 857 8.50 8.66 8.60 
/ ee 8.26 8.19 8.39 831 846 8.38 8.50 8.43 8.60 8.52 
Dee. 22 close. 8.26t 8. S68 39 8. a6t 8.50 8.58@8.60 
Contract ) 13.93 7.53 13.94 7.50 13.9 7.52 12.95 7.60 11.83 7.65 8.59 7.83 
range | Apr.5 Nov.8 Ap.5 Oct.9 Aes Oct.8 My. 24 Oct.8 J1.21 Oct.8 De.20 Nv.8 
Traded week ended Dec. 18, 668,200 bales: previous week, 610,900. 
Cotton: 
December May July. Dec., 1938. 
Wheat: High Low High Low. High Low. High. Low. 
tee: We... . 95% 93% 2, 90%, 8614 .85 ‘ 
i I ee 96 94% 92% 91% 87% 85%, 
Dec. 15........ 96% 931, 92% ‘87, = |86% 
ie” ae 96% 94i, 931, 90% 87% 847, 
Dee. 17... 947% 93% 91% .908 85% 84% 8.46 8.46 
Dec. 18.. . 29% 94, 91% 90% 86% 8544 8.45 8.45 
Week's range... .96% 93% 93% 963, .8T% 84% 8.46 8.45 
OS See “oa 93% 91% 90% 86% 8g 8.63 8.48 
Dec. 21... : 96 94% ‘924,90 "86% 85% 8.70 8.64 
Dec. 22. ay 955, 945, 92% 91% 8644 855, 8.61 8.56 
Dec. 22 close... 94%t 91% BHKt 8.61t 
Contract j 1.31% S41, 1.22% 854% 1.055% 814 8.70 8.45 
range | July 16 Nov.8 July 39 Nov. 8 Sept. 28 Nov. 8 Dec.22 Dec.18 


Traded week ended Friday, Dec. 17, 


First Three Days 
Week Ended 
——Dec. 25, 1937.-— 


Weekly Range 


Week 
Ended 


Week 
Ended 
Dec. 18, 1937. Dec.11,1937. 


132,834,000 bushels; previous week, 143,287,000. 


——Contract Range.——— 


Corn: High. Low. nr High. Low. High. Low. High. Date. Low. Date. 
0 rere 595% .57% .57% 54% = .! 86% July 8 .51% Nov. 30 
May ..... Bat ‘Boe t ao rk ‘74 July 29.55% Nov. 30 
SS 58% .66% Sept.30 .56% Nov. 30 

Bushels traded*...... shee ? aan 448, 600 eet 598,000 

Oats: 

Dec. ........ .32% .31% .32&%t oe ot 31% : 41% July 6 Oct. 13 

May .. 30% 30 ©=. 30% t OR 3 .33% July 29 Oct. 13 
uly 291, .28% .29f 33s Bt 38% .32% Oct. 2 .28 Nov. 6 
Bushels traded*...... 3,042,000 Pai 806,000 

Rye: 
ore . 69% .67% .68t 69% a4 69% 674 .96 May 6 Nov. 30 
, ee ; ‘20% 69 .69t 713% 684% .7 386 Aug. 6 “636 Nov. 8 
July 67% 66 .66t 67% 641% . .64% .70% Oct. 26 .62 Nov. 8 

Bushels GNGMIBI Gs a 2e. ohes 2s : 2,513,000 1,474,000 

Coffee—D (Santos No. 4): 
| APRS 7.7 7.00 7.75n 7.05 6.40 6.40 6.14 11.50 Feb. 13 5.98 Nov. 30 
March ...... 6.40 6.05 641n 6.25 6.05 6.08 5.73 10.63 Mar. 31 5.65 Nov. 30 
May ........ 6.21 6.00 6.19b 6.22 6.00 6.07 5.76 10.48 May 26 5.65 Nov. 30 
July .... 6.19 6.01 6.13b 6.21 5.96 6.06 5.76 10.09 July 26 5.65 Nov. 30 
Sept. ....... 6.17 6.00 6.14t 6.21 6.00 6.08 5.76 9.00 Sept.29 5.65 Nov. 30 
Dec., 1938... 6.15 615 6.12n 6.27 6.10 5.85 5.85 6.27 Dec. 13 5.85 Dec. 8 

Contracts traded............. . 488 408 
Coffee—A (No. 7): 
Dec. ........ 5.00 4.90 4.95b 5.10 4.84 4.70 4.70 8.22 Feb. 13 4.30 Nov. 4 
March 4.48 430 442n 4.38 4.20 4.15 4.03 7.12 Apr. 7 3.95 Nov. 30 
May ..... 4.30 4.15 4.30n 4.28 4.04 4.07 391 7.05 June 25 3.91 Dec. 9 
July 4.24 4.21 4.22n 4.26 4.14 4.10 3.95 6.79 Aug. 3 3.92 Nov. 30 
eee 4.20 4.20 4.20n 4.26 4.10 4.06 3.95 5.85 Sept.28 3.90 Nov. 30 
Dec., 1938.. ee 4.24 4.24 404 4.04 4.24 Dec. 15 4.04 Dec. 6 
Contracts traded.............. 68 68 
Sugar—No. 3 (‘‘U.S.’’): 
ae 35 2.25 2.26n 2.35 2.33 2.36 2.29 2.83 Jan. 27 2.25 Sept.29 
March 2.36 2.27 2.29b 2.36 2.32 2.36 2.30 2.56 Mar. 5 2.25 Aug. 23 
Fees 2.37 2.28 2.30b 2.36 2.32 2.37 2.31 2.52 July 6 2.26 Aug. 23 
, ae 2.39 2.30 2.31b 2.39 2.34 2.37 2.31 2.52 July 2 2.30 Aug. 23 
| EES 2.31 2.32b 2.38 2.35 2.38 2.32 2.44 Nov.10 2.31 Dec. 21 
ontracts traded................0.. 154 1,032 ; 

Sugar—No. 4 wy ahs 
DED. actetcns Bam 1.14 1.15n ha ose. ey Be 345 Ag 3 one Nov. 3 
March ...... 1.17 1.16% 1.16% b 1.17 1.14% 1.17% 1.14% 1.44% Apr. 5 1.07% Oct. 27 
May 1.19% 1.19 1.19%b tL 63a 1.1944 1.17% 1.4 Apr. 6 1.10% Oct. 27 
: ere 1.20% 1.20 1.20n 1.20 1.19% 1.184% 1.18 1. Apr. 5 1.10% Oct. 27 
WS secon 1.23 1.23 1.24n 1.23 1.21% 1.22 1.19% 1.47% Apr. 6 1.12% Oct. 27 
, = eee sce See wae ea as --- 138 ‘Sept. 2 1.27 Aug. 31 
Mar., 1939.. 1.27 n 1.27 1.27 1.27 1.27 1.33 Oct. 4 1.27 Dec. 7 
May, 1939.. —_ n ae ... 1.27%1.27 1.27% Dec. 10 1.27 Dec. 10 

Contracts traded. yy 210 534 

Cocoa 
Dec 5.07 4.89 5.02¢t 5.28 5.00 5.64 5.29 12.86 Jan. 18 4.89 Dec. 22 
tS 5.06 496 5.01n 4.22 5.06 5.53 5.22 12.65 Jan. 14 4.96 Dec. 
March ..... 5.20 4.97 5.14t 5.43 5.07 5.73 5.23 11.52 Mar. 8 4.97 Dec. 
ae 5.25 5.03 5.21¢t 5.50 5.15 5.81 5.30 8.88 Aug.17 5.03 Dec. 22 
Co ae 5.32 5.14 5.30n 5.58 5.25 5.90 5.40 8.97 Aug.17 5.14 Dec. 22 
SG cactns.< 42 5.21 5.39 n 5.60 5.32 5.98 5.48 8.57 Sept. 8 5.21 Dec. 22 
Dec., 1938... 5.50 5.26 5.43 n ae ; re --. 5.93 Dee. 2 5.26 Dec. 22 

Contracts. traded. atin bid , 1,504 1,579 

Hides—Standard: 

EES 11.03 n om 19.00 Mar. 31 7.89 Nov. 

March a ae 11. 40 10. 85 11.23 t 10. 92 10. 40 11.00 9.60 19.32 Mar. 31 8.11 Nov. 2 

. 11.75 11.16 11.60t 11.25 10.75 11.32 9.85 18.38 July 29 8.40 Nov. 24 

eS ce cenn: 12.00 11.50 11.96 n 11.48 11.30 11.59 = 22 17. - Sept.10 8.75 Nov. 24 

Dec., 1 12.27 n ea ean ‘ =e Medowne un) aawene 
Contracts traded.......... ‘ 501 "700° 

— 1 Standard: 

TRA 15.09 n 5.00 15 15.60 15.40 27.43 Mar. 30 14.01 Nov. 20 
March Keane 15.41 15.17 15.09n 15.52 15.07 15.89 15.28 26.26 Apr. 2 14.18 Nov. 20 
May ..... 15.53 15.29 15.29t 15.65 15.17 16.00 15.38 20.37 June 25 14.27 Nov. 20 
Fe 4 Sele dics (15.63 15.38 15.38t 15.74 15.30 16.08 15.47 19.70 Sept. 9 14.38 Nov. 20 
ee -73 15.56 15.58 n 15.70 15.40 16.15 16.10 17.63 Oct. 5 14.50 Nov. 8 

EE | NaS eye 74 886 
Silk: 
Dec. 1.55 1.51 1.54%t 1.52 1.49461.54 1.49 1.94% July 9 - Nov. 26 
OG Ses 1.54 1.491441.51%t 1.51 1.454%1.51 1.47%1.94 July 7 1.43 Nov. 26 
— Yio . 43% 139% 1390 a o co 1.82% Aug. 16 1.42% Nov. 26 
De aetuas é t 49% 1. a 1. “$5 Sept.28 1.42 Nov. 24 
Contracts Eee ate ae .. 289 353 . 

w = Tops: 

atiace obs aa cca ee 88.0 87.0 85.0 85.0 118.5 Apr. 2 76.0 Nov. 24 

an. aid pal ea fe Jia -.-. 83.0b Sai ... 82.5 82.5 111.0 July 21 76.5 Nov. 24 
March ...... 84.0 83.0 83.0b 86.5 82.0 85.5 82.5 115.0 Apr 74.6 Nov. 22 
_. ana 5 82.0 82.0b 86.0 81.3 85.0 82.5 112.0 July 31 74.7 Nov. 22 
. eae 83.0 82.0 82.0b 86.0 81.0 85.0 83.0 111.0 Aug. 4 74.0 Nov. 22 
Gs ier kc can 5 82.0 82.0b 86.0 81.0 85.0 81.7 91.5 Nov. 1 74.0 Nov. 22 
ene Oil: 3 710 120 71 7 ’ 
aa adiGns 7. > .20 b a 01 -10 7.02 9.96 June 2 6.86 Oct. 11 
March maretee 7.26 7.11 7.21b 7.22 7.02 7.14 7.00 9.27 July 17 6.88 Nov. 20 
ny nidaked 7.27 7.13 7.24t 7.26 7.05 7.16 7.04 7.64 Oct. 16 6.93 Nov. 26 
Ce ee = 7.24 7.27b aad ola ada --» 17.30 Dee. 17 7 Cc. 22 
y, AS | Ree 598 442 
oo 9.25 9.20 9.25b 915 9 
AAS ‘4 L 4 1 ' ee ... 16.30 Mar. 10 8.75 Nov. 20 
March ...... 9.25 9.20 9.25@9.30 9.25 9.06 9.50 9.20 13.81 Apr. 14 8.70 Nov. 8 
ae 30 9.15 9.25@9.30 9.24 9.10 9.39 9.30 13.30 Aug. 5 8.65 Nov. 8 
July Sagakean . = He cae ' 30 9.22 9.09 by be -4 - = Oot 5 8.51 Nov. 8 
eee . i ses ay . 5 _é 3 
,, a ALES aE O~ .- Tp lcat 51 171 . 
1d Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 








ers were said to have been called back to 
work in St. Louis after prolonged lay- 
offs. Others probably will be recalled 
within the next few weeks. Manufactur- 
ers are now preparing’ for the coming 
National Shoe Fair, to be held in Chicago, 
and trade observers hope that sufficient 
business will develop from the exposition 
to keep shoe factories busy for at least 
several months. 

Consumption in the first ten months of 
this year aggregated 19,689,000 equivalent 
hides, a new all-time high record and 
about 4 per cent ahead of the correspond- 
ing months of last year. October con- 
sumption, however, was 25 per cent under 
the like month of 1936. Full-year usage 
is not likely to reach the high total of 
last year. 

March hides closed at 11.23, up 48 
points, while the September option gained 
71 points to close at 11.96. 


SUGAR 

Now that the sugar quotas for 1938 
have been announced the trade is just as 
nervous as it was before the long-awaited 
report. On Monday the Agricultural Ad- 
justment Administration announced that 
quotas for 1938 would total 6,861,761 short 
tons, raw value, as compared with final 
quotas for 1937 of 7,042,733 tons. The 
AAA also announced that adjustments 
would be made in the new quotas from 
time to time according to trends in con- 
sumption and other factors. The trade 
was considerably upset by implications 
that the AAA would quickly make upward 
adjustments in the quotas if prices should 
rise too fast or too far..Observers pointed 
out that initial quotas for 1937 were but 
6,682,670 tons. but subsequent adjust- 
ments were made so that the final figure 
was over 7,000,000 tons. 

All in all, the sugar trade is little better 
off now than it was several weeks ago. The 
new quotas are satisfactory in themselves 
but the implied intention to resist any 
price rise is disconcerting. In addition, 
consumption is now falling off at a rather 
rapid pace. Deliveries by refiners in No- 
vember totaled but 280,249 short tons, a 
decline of 24 per cent as compared with 
deliveries in November, 1936. For the 
first eleven months, however, shipments 
were 4,298,000 tons, or 242,000 tons above 
a year ago. Consumption of sugar usually 
parallels the trend of real wages and do- 
mestic sugar refiners are largely depend- 
ent upon the prosperity of the masses for 
their own profits. 

A sharp break in prices on Tuesday 
featured the week’s trading. At Wednes- 
day’s close March “U. S.” sugar was off 
5 points. The March “World” option was 
slightly higher at 1.16% bid. 


OTHER COMMODITIES 

Cocoa prices drifted downward until 
late in the week, when a wave of liquida- 
tion hit the market. Quotations were car- 
ried swiftly to new lows for the year, 
with all of the near-by options breaking 
the five-cent mark for the first time since 
the latter part of 1935. Circulation of 
about fifty notices for delivery which 
could not be immediately stopped was 
the direct cause of the break, but in- 
formed quarters felt that the long silence 
from West Africa has aroused the sus- 
picions of speculators. It has been pointed 
out in these columns on several occasions 
that ‘wet’ cocoa cannot be held indefi- 
nitely without spoiling and Accra farm- 
ers are trying to keep their crop off the 
market. 

Disappearance of cottonseed oil during 
November totaled 435,000 barrels, the 
largest for that month on record. In spite 
of the favorable consumption, the oil had 
done little from a price standpoint and 
current prices are only about 25 points 
away from the lows of the year. Con- 
sumption of cottonseed oil has benefited 
to some extent by the fact that it is sell- 
ing low in relation to certain inedible fats 
and oils. LA RUE APPLEGATE. 
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Canadian Business Activity Maintained at High Level; 
Exports Lower in November 


AST week’s crop of business statistics 
revealed about the same picture as 
that indicated by preliminary re- 
ports. Irregularity has become 

more pronounced, but activity in most in- 
dustries has been maintained at a com- 
paratively high level. That Canadian in- 
dustry in general will be forced to give 
some ground in the near future would 
seem to be indicated by a slackening in 
demand for Canadian merchandise in for- 
eign markets. But a drop in November 
exports below the level of a year ago was 
largely due to the small surplus of wheat. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 


Nov. Oct. Sep. 

Freight car loadings ; 69.4 69.4 73.7 
Electric power production : 91.7 93.9 
Automobile production...111.1 76.0 47.4 
Newsprint production..... 91.8 97.6 103.1 
Steel ingot production... .102.3 108.2 116.9 
Pig iron production... 112.9 122.6 102.8 
Copper exports .... 144.7 94.4 127.5 
Nickel exports 202.2 171.1 181.9 
Coal production 103.4 105.5 
Rubber imports 158.8 63.9 
Cotton imports . 159.7 65.5 
Flour production st 75.8 82.4 
Cattle slaughtered : 112.1 122.2 139 6 
Hogs slaughtered ..... 157.0 151.2 134.5 
Exports of boards and 

OS Pa ; nae Bee 81.6 127.9 
Building permits 26.5 21.8 28.2 
Combined index.. 91.5 89.2 


Activity in the durable goods industries 
is holding up remarkably well as indicated 
by November steel ingot and pig iron pro- 
duction figures. Pig iron output rose to 
the highest level for any month since 
January, 1930. Production totaled 81,463 
tons, as compared with 80,922 tons for 





STEEL INGOT PRODUCTION 
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1936. This increase, however, was slight- 
ly less than the usual seasonal gain, our 
adjusted production index declining to 
112.9 from 122.6 for October. At the end 
of the month all of Canada’s ten furnaces 
were still in operation. 

Steel mill activity continued at a high 
level, total output amounting to 110,688 


tons, as compared with 114,527 tons for 
the preceding month and 98,534 tons for 
the corresponding month of last year. On 
an average daily basis, production in- 
creased slightly but not as much as nor- 
mally occurs in November, the adjusted 
production index declining to 102.3 from 
108.2. The decrease from the year’s high 
level of 116.9, however, is insignificant, as 
compared with the precipitous drop in out- 
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put in the United States. Moreover, it 


was reported that unfilled orders were 
sufficient to maintain mill activity at ap- 
proximately the November level till the 
end of the year, indicating a satisfactory 
volume of output for December. 

The automobile industry turned in the 
best record last month, output showing a 
gain of more than 100 per cent over the 
preceding month. Passenger car produc- 
tion rose to 13,793 cars from 7,378 cars in 
October while truck production increased 





AUTOMOBILE PRODUCTION 
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to 2,781 from 725. After making allowance 
for the usual sharp increase in Novem- 
ber, our adjusted production index climbed 
to 111.1 from 76.0 for October. This com- 
pares with only 47.4 for September. 


Although construction contracts award- 


ed dipped moderately last month, the: value 
of building permits issued showed a con- 
trary to seasonal increase. The Dominion 
Bureau of Statistics reports that the value 
of permits issued by fifty-eight cities to- 
taled $4,906,689, as compared with $4,384,- 
952 in October and $3,097,508 in the cor- 
responding month of last year. The ad- 
justed index of building permits stands at 
26.5, as compared with 21.8 for October 
and 17.5 for November, 1936. 


Cattle slaughtered 
than seasonal decrease 
adjusted index declining to 112.1 from 
122.2 for October. A year ago the index 
stood at 119.2. This decline in so far as its 
effect on the combined business index, was 
nearly offset by a greater than seasonal 
increase in hogs slaughtered. The index 
of hogs slaughtered rose nearly 6 points to 
157.0, which compares with 174.2 for No- 
vember, 1936. 


showed a greate! 
last month, the 
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Domestic exports last month, amounted 

$106,663,000, as compared with $120,- 
971,000 in November, 1936, a decrease of 
11.8 per cent. This drop in exports is of 
course an unfavorable development, but as 
far as most industries are conterned, the 
picture is not quite as bad as it seems, 
since the decrease reflected for the most 
part a sharp drop in wheat exports. An- 
other factor was a drop in non-monetary 
gold bullion exports to $5,328,000 from 
$13,063,000. Deducting these two items 
from the November trade, domestic ex- 
ports were up by $12,147,000. Needless to 
say, the loss in agricultural exports indi- 
rectly affects manufacturing activity, but 
it is an interesting development that Can- 


ada can now fairly well weather a blow 
to agriculture such as this year’s disas- 
trous drought. Some years ago this would 
have been inconceivable. The explanation 
for Canada’s greater resistance lies in the 
growth of her mining industry. Re-export 
and import statistics are not available, so 
that our usual comparison of seasonally 
adjusted export and import figures cannot 
be made. 
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The recession in business activity in the 
United States was reflected somewhat in 
a sharp drop in exports to that country. 
Last month the value of such exports 
amounted to $31,288,000, as compared with 
$46,537,000, a decrease of 32.8 per cent. 
The most important single factor in this 
drop was a decrease in non-monetary gold 
exports to $2,817,000 from $13,063,000 
which, of course, has nothing to do with 
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the decrease in business activity, since the 
United States will take all gold offered to 
her. 

Despite a sharp drop in agricultural ex- 
ports, total shipments to the United King- 
dom rose moderately to $51,614,000 from 
$50,673,000 in November, 1936. Exports 
of nonferrous metals showed the sharpest 
increase with more moderate gains being 
recorded by all other important groups 
with the exception of agricultural and 





Week Ended 


Transactions on the Montreal Stock Exchange 


Saturday, Dec. 18 











| Members Montreal Stock Exchange 
| Members Montreal Curb Marke‘ 

| Members Canadian Commodity Exchange, 
} 

} 


P. 0. BOX 1859 
j e®6°¢ 
Branch: 





McDOUGALL & COWANS 


Private Wire Connections New York and Toronto 


520 ST. FRANCOIS XAVIER STREET 
MONTREAL, 


14 METCALFE STREET — OTTAWA, ONT. 


| STOCK EXCHANGE. | 
| STOCKS | 


Sales High. Low. Last. 
14,000 Nickel xd.. 454% 42% 45 
| 1,467 Int Pete ... 2914 2856 285% 
| 125 Int Pow ... 3% 3% 31% 
| 30 Int Pow pf 7"lg 74:2 7416 | 
Inc. 285 Lake Wds.. 17 17. 17 
555 La 13 13 
685 Massey .. 7 614 614 | 


| ng 14 

| 450 Lake Sulph. 10% 10 10 
1,160 McColl xd.. 11 11 11 
| 

| 

| 


5 Mitcyell pf.112 112 192 

QUE. 8 Mtl Cott... 40 40 40 
4,304 Mti Power. 31 29%, 30 
112 Mt! Tel.... 56%, 56l_q 56% 


54 Mtl Tram . 891, 8915 








STOCK EXCHANGE | 


STOCKS STOCKS | 10 Ogilvie’ ....222 222 222 
Sales. High.Low.Last. | Sales. High. Low. Last. | 4 an son wee 4 4 
160 Agnew ....11 11 11 | 115 Alcohol B.. 3% 3% 3% 180 Penm's pf.125 125 125 
25Am El pf .. 29% 29% 29% | dn Loc 7% mm 7 255 Pow Cp xd. 15 145 145 | 
119 A Brew a ssa 128 | 1.980 Spr pele Si, 8 8” | 2.805 Price ...... 15% 14%, 1514 | 
rew p 4 1 ockshutt.. 8% 8% 83 | 232 Price pf ...51 50 51 | 
40 A Tel pf .. 45 | 2,168 Smelters .. 57 : 551g 56% | $0 Que Pow xd 16 16 16 | 
300 Bathurst .. 10% T0% 10% | 180 Seagram xd 1534 15 3 Uf 813 Regent - n- - 9, | 
30 Bwif Gr ...125 125° 125 | 195 Dom Brid.. 29° 29 29 85 Regent pf.. 231g 23% 2° » | 
1,169 Bell ... 16614 166 166% 550 Dom C’l pf 19 18%, 187, 10 Roll’d v t.. 16 16 16 
6,129 Brazil 1416 13 14 7 Dom Gls pf.153_ 153. 13 hGikc Me int ee eh ae 
300 Be Pow 3414 33% 3414 2,586 D S&C B.. 14% 13% 144) ) 9 189 Stl’ Cor eS | aN 
35 Be PowB.. 54 5 54 2,065 Dom Tar... 7% 7 74) “ogagstic a pf. 16 157 15% 
210 Bruck . a ae 315 Dom Tex |. 78 7614 76ls hou eMGue aR SR ae 
207 Bldg Pro... 48 474 48 25 Dryden 7% 7% 72| Sti Pap pi. 50 48 48 
953 Can Cem .. 9% 9% 91% 20 Koot P.. 75 735 75— 958 Shwnee -.. 20% 19% 20 
88CanC pf xd 95° 95 = 95 140 East Dair.1.35 1.25 1.25 “e5 Sherwin ... 144 144 148 
100 Can Frg aT: 39°- 59 1,045 Electrx xd. 13% 13 13 1660 Sian OC” ae 
50Can N Pow 18 18 18 10 Eng El ... 32) 32 32 "058 Can Pow 13% 13% 133 
g15Can 8S. 2% 2% 2% 155 Eng EL B.. 8 & (8 913 Steel ...... 66. 6412 66 - 
1 an SS pf 9 ¢ 315 Fndtn “< M6* 23 38 115 Ste "stu, ATI, 457 
100 Can Wire B 20 20 20 575 G Stl War. 94 9 9% NaS Sunnie gilaan’ 248” tan” 
65 Cdn Brnz .. 33% 3342 33% 702 Gatineau 1014 10% 101, 425 hee Steel” a re 41 
1Cdn Br pf.103 103 103 770 Gatineau pf 7614 74 761, “Ven wt... So SoS 
925 Cdn . 9% 8% 9% 40Gurd xd... 712 74 4 ane A. ee 
835 Cdn Car pf. 21 19% 201, 955 Gypsum 6 5% 5% 289Wpe El A. 2% 2% 28 
1135 Cel .......s 16% 16% 16%» 10 H_ Bridge 7% MH Te 55 Wee EIB. 2b 2g ot | 
1,000 Cei pf .....106 106° 106 1,757 Hing? . 13% 12% 13 15 Woe El pf iu 110 11% 
35 Cnvrtrs ... 10 16 10 30 How Smth . 14” 1314 131% 235 Pos Dx 1. 50% 50. 5014 
25 Cdn Cott .. 82 82 82 20H Smth pf. 98 98 98 arta sitet neg 
5 Cdn Cott pf109, 109 109, 3,637 Imp Oil 
10 Can Fp be Ne 3,130 Imp T x d. 134, 
F Inv... 20° 20 20 510 Ind Acc “ 


oc 
130 Aloohol A. 4% 4% 4% 


STOCK EXCHANGE 


ican a I" 
20 Int Bron pf 27 7 27 1945 


3,516 Noranda xd 53% 
1, T 000 Ogilvie, n.. 28 28 28 


BONDS 


| $15,600 D of C ref 
106.45 106.45 106.45 





BANKS 
Sales. High. Low. Last. 
76 Canada .... 58% 581% 58, 





STOCK EXCHANGE 


52 Can Nat ..160° 160 160 








O’BRIEN and WILLIAMS 


Members Montreal Stock Exchange 


Established 1912 














! 
185 Com .. 167% 167 167% | Members Montreal Curb Market 
= | no . a 300 | Members New York Curb (Associate) 
200 Royal “185 18414 185 Private wire connections—New York and ge mong 
Transportation Bidg. P. Box 2350 
CURB MARKET Montreal, Quebec Phone idee 7211 
3,836 Abitibi ... 2% 1% 2 ws - 
1,225 Abitibi 6 pf 19% 18% 193, CURB MARKET CURB MARKET 
100 Abitibi cert 19° 18% 18% STOCKS MINES 
5 oe 5) » | 
= renee Bay 4 413 | Sales eet | Sales. High. Low. Last 
4,121 Beauharn.. 6% 5% 6% 105 Massey pf. 4 42% 43 1,000 Found Pete .22 .22 .22 
35 Br & Dist. 4% 4% 4% 35 McColl pf.. 90 90 90 ‘ 26,000 Francoeur. .51 .40 
4; a4 Ba OU..... 22% 21 21% 134 Metch .. 2% 22% 2% 500 Gr Bousq.. .06% .06%4 .06% 
75 Be Pack... 10 1 1 169 Melch pf.. 6% 6 61% 16,885 Home ....1.55 1.33 
% Can Sug. 671, 66 67% 575 Mitchell 145, 14 14 435 H B Min. 23 22 
33 C N Pwr pf 108 107 107 40 Page Her. 90 88 88 {| 3,350 Jm Cons.. .18% .18 .18 
445 Cdn Brew.1.40 1.25 1.40 17 Pow Cor pf 95% 95% 95% 1,000 Kirk G M. .17. 12 17 
195 Cdn Br pf. 17 15% 15% 85 Que Tel... 4% 4% 5 600 Kirk Lake.1.29 1.25 1.29 
25 Cdn Mare.1.15 1.15 1.15 3,885 Royalite 497% 44 49 970 Lake Shore 51%, 49 51 
160 Cdn P & P 430 Walk Br...1.60 1.40 1.60 2,700 Lamaque. . aa .03% 03%, 
Inv .....1.50 1.00 1.00 25 Walkers .. 41° 41 F 41 300 Lebel ..... 15 =.14% .14% 
75 Cdn P & P 250 Walkers pf 18% 1844 18% 2,000 Lee -. 02% .02 21, 
Inv pf... 5 5 5 MINES 900 Macassa ..5.00 4.75 
220 Cdn Vick. 5% 4% 5 - 3,200 Moff Hal.. .03 .03  .03 
5 Cdn Vick pf 16 16 16 2,500 Anaconda... .14 .13% .14 500 Montague...18 .18 .18 
100 Cdn Win... a 3% 3% 3,300 Aldermac.. .50 .48 .50 900 Oxkalta ...1.98 1.75 1.94 
125 City Gas.. . 50 .50 5,000 Alex ...... 02% 02 .02 1,000 Normetal.. .80 80 80 
100 Cl Neon. ‘$3 35 8=.35 1,500 Base Met.. .20. .20 .20 18,720 Obrien ..5.85 5.35 5.65 
155 Com Al....1.50 1.50 1.50 17,000 Beaufor 24 «622.24 i 3, 400 Pamour 3.55 3.35 3.55 
120 Com Al pf. 3% | 3% ps 2,900 Big Miss.. 37 .36 .37 | .6,600 Pandora... 42 .39 .39 
8,016 Cons Pap.. 6% 6 61, 3 500 Bidgood K. .38%2 .3742 .3814 14,833 Parkhill 10% .09 .0914 
10 David : 6 6 6 4,100 Bous Cad.. .12 .10 .11 250 Pa 20 2.20 2.20 
10 Dom Store. 6 6 6 3,500 Br Gold 05 .05 .05 1. 200 Pend Oreil. 2. 00 1.90 2.00 
440 Donn A... 6% 6% 6% $,500 Brownlee... .07 .06 .06 4,700 Perron 18 1.10 1.13 
355 Donn B 6 6 6 1,070 Bulolo . 25%, 24% 2» "225 Pick Cr... - 40 5.40 5.40 
35 E Koot pf. & 8 8 2,000 C&E Corp.3.10 2. rf 3.05 * 6,925 Read Aut..4.15 3.75 4.05 
50 E Dairy pt 7 7 7 100 Can Mal. .99 .99 6,150 Red Crest.. .46 40 .42 
150 Fairchild... 45% 4% 41% 42,500 Cap Rouyn -10% 09%, 10 | = 12,600 Reward ... .06% .06 .06% 
625 Ford A.... 16% 16 9,500 Cart Mal.. .091, 0s i 1,109 Ritchie ae 2 a 
55 Fraser .... 144g 14 14 50,550 Cent Cad.. .40 ‘$3 37 | 21,100 Shawkey 25 23 .2 
820 Fraser vt.. 15 144% 14% | 600 Cent Pat. ‘2.40 2.40 2.40 900 Sherrit ....1.35 1.30 1.32 
90 Freiman pf 38 37% 37% | 100 Com Pete.. .37 37 37) | 3,720 Siscoe -3.40 3.25 3.40 
31G Stl W pf 79 75% 15% 15,950 Cons Chib. .40 .30 .30 3,200 Sladen .... .90 .85 .90 
275 1 Paint pf. 13 13 13 4,300 Dal Oil.. 80 .75 ~~ = .80 50,950 Stada .. 53 .46 50 
90 Int Ut... 84 81, ble 1,215 Dome .... 55% 50 55 { 7,095 Sullivan ..1.05 99 1.00 
210 Int Ut B.. .85 .85 .85 | 7,500 Duparg ... .07% .0615 .061, 600 Sylvanite. .3.10 2.98 4.10 
50 Lake St J. 28 28 28 | 4,700 East Ma .1.02 ma 00 1.00 | 645 Teck H....5.25 5.15 4.28 
10 Loblaw . 23% 23% 23% } 1,750 Eldorado ..2.30 2.20 2.20 ni 
' 


100 MacK Air. 55 .55 .55 


570 MacLaren 19% 17 17 500 Fed Kirk 


500 Fal Nickel.5.00 


71, 930 Thom Cad. 42.35 
1,000 Towagmac. .51 Be » 
40,400 Wood Cad 44 37 37 


5.00 5.00 | 
‘11% .11% -11% 
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vegetable products and iron and its prod- 
ucts. 

Freight carloadings for the week ended 
Dec. 11 continued to decrease, the Do- 
minion Bureau adjusted index being 71.81, 
as compared with 72.36 for the preceding 
week and 76.16 for the corresponding 
week of last year. Total loadings amount- 
DOMINION BOND PRICES AND YIELDS 


(Based on Opening Bid Prices) 
Prices - Yields 


tion by the Montreal Light, Heat and 
Power Company. Both applications were 
refused on the ground that the decision 
must rest with Parliament. Premier Hep- 
burn then charged Prime Minister King 
of being in collusion with the United 





CANADIAN STOCK MARKET AVERAGES) 


TUESDAY CLOSING PRICES 
200 T > T 200 


20 GOLD MINES 
















large payments made by the Federal Gov- 
ernment in the last six years to the 
Prairie Provinces. With this year’s 
drought one of the most severe on record, 
relief demands from the West have in- 
creased substantially. According to a 
dispatch to The New York Times, “sharp 
replies came from Manitoba and Saskatch- 
ewan, which have recently intimated not 
only a willingness to surrender jurisdic- 


The index of miscellaneous mines ad- 
vanced to the highest level since the mid- 
dle of October, closing the week at 122.9, 
up 5.8 points. Golds moved to 118.5 from 
116.8, but closed under the best prices of 
the week, made last Friday when the index 
touched 119.3. Dome Mines was again a 
feature of the gold section, an extra divi- 
dend of $1 a share being an important 
factor in a rise in the price to a new high 





Long Short Aver- Long Short Aver- | TORONTO) tion over social services to Ottawa, but for the year to date. H. E. HANSEN. 
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on the fight between Prime Minister Mac- 
kenzie King and Premiers Hepburn and 
Duplessis. 
of the Prime Minister to grant licenses 
to Ontario for the export of surplus 
power. With the signing of new contracts 
with four companies, the Ontario Hydro- 
electric Commission has an undetermined 


It all started over the refusal . 





States to force Ontario to support the 
St. Lawrence waterway development. Mr. 
King promptly denied this charge; but 
Mr. Hepburn kept the pot boiling by reit- 
erating his accusation. 

Premier Duplessis entered the picture 
via the power squabble and then evidently 


accompanying tables. Traders continued 
their policy of watchful waiting and news 
influencing the course of prices was 
absent. 

The Toronto Stock Exchange index of 
twenty industrials closed the week ended 
Tuesday at 124.5, as compared with 121.6 


Central Patricia 


GOLD MINES LIMITED 


We have prepared an up-to-date 
analysis of this Company. 


Ww rite or phone for Circular Il 


J.E. GRASETT & CO. 


at the end of the preceding week. The 
Montreal industrial index advanced to 77.8 


Members The Toronto Stock Exchange 


amount of surpius power, 120,000 horse- decided to widen the battle front when 302 Bay Street - - - 


Toronto 


‘ power of which it had arranged to sell to he said that Quebee would refuse “to be from 74.5. Gold and miscellaneous mines BA A 
two United States companies, Mr. King run for the benefit of the Western Prov-_ participated in the slight recovery but 2822 Dundas St. W. at Sickie Ave; 


had previously turned down an applica-_ inces.” He referred, of course, to the utilities closed about unchanged: JU. 1167 
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ECAUSE about 90 per cent of its 

investments are outside of the 

United States, operations of the 

International Telephone and Tele- 
graph Corporation in the third quarter 
of this year were little affected by the 
domestic business recession which began 
in August. Earnings of the company in 
the third quarter continued their upward 
surge and reached the highest level since 
the second quarter of 1931. 

No provision has been made in recent 
statements of the company for the opera- 
tions of Spanish subsidiaries. In addi- 
tion, no provision has been made for prop- 
erty losses which have been incurred as a 
result of the civil war in Spain. 

Table I gives important items from the 
annual reports of the company since 1929. 
Data going back to 1924 were published 
in THE ANNALIST of Dec. 21, 1934. 

A greater than seasonal decline in 
revenues during the September quarter of 
this year, caused profits of the Columbia 
Gas and Electric Corporation to contract 
slightly. Earnings of the company, after 
adjustment for seasonal variation, 
amounted to $3,700,000, compared with 
$4,155,000 in the June quarter and but 
$673,000 in the three months ended Sept. 
30, 1936. 

Actual profits of the system in the 
first nine months of this year totaled 
$9,384,159, or 36 cents a common share 
and 5 per cent more than was earned in 
the corresponding months of 1936. Gross 
revenues in the nine months ended Sep- 
tember totaled $72,387,000, a gain of 9 per 
cent as compared with the corresponding 
months of last year. 


TABLE Il. COLUMBIA GAS AND 
ELECTRIC 
(Thousands) 
uarters 
nded : Gross Net Earned a 
Dec. 31: Revenues. Income. Share 
| Se .. 21,634 3,505 0.15 
1936 ... .. 24,201 4,285 0.22 
March 31: 
ae ipa 687 $6,368 $0.39 
1937 . 27,051 4,434 0.22 
June 30 
1936 . 21,079 2,350 0.05 
1937 25,093 3,740 0.16 
Sept. 30 
‘ Lerner a 17,591 220 d0.13 
1937 Sere, 1,210 d0.04 
d Deficit. 


Table II gives quarterly earnings for 
recent periods. Annual data back to 1929 
were given in THE ANNALIST of June 4, 
1937. 

Earnings of the United Corporation 
dipped slightly in the third quarter. 


Profits totaled $2,185,000, compared with , 


$2,092,000 in the June quarter and $2,092,-/ 
000 in the September period of 1936. 
In the first nine months of this year 
United Corporation earned $7,011,815, or 
10 cents a common share. In tHe cor- 
responding months of last year’ 8 cents 
was earned on the common stéck. 


UNITED CORPORATION 


TABLE Hl. 
uarters ——-Earned—. 
nde Net / a Share. 

Dec. 31: Incomg. $3 Pfd. Com. 

ee . 2,552,413 1.03 0.05 

Re ... 3,566/699 1.43 0.12 
March 31: f 

See . . $2,971,965 $0.83 $0.01 

ee 2,163,794 0.87 0.02 
June 30 f , « 

1936 ‘ 2,539,385 1.02 0.05 

Se 2,662,670 1.07 0.05 
Sept. 30 

SE 5 ioc saws yi... 2,091,809 0.84 0.02 

Ae Y ey 2,185,351 0.88 0.02 


Table II gives quarterly earnings for 
recent periods. Figures back to the or- 
ganizatién of the company were pub- 
lished jn THE ANNALIST of Jan. 3, 1936. 


f INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Aircraft Manufacturing Corporation — Deliv- 
eries of the Vultee Aircraft division of the 


company, a subsidiary of the Aviation Cor-' 


poration, ior the fiscal year ended on Nov. 
30, amounted to $1,412,000, compared to 
$975,500 for the preceding year. The back- 
log of unfilled orders is about $5,520,000. A 
year ago the company had virtually no 


unfilled orders. 
ficient to keep the plant operating at top 
speed for twelve months. 
Amoskeag Company (9-3-37)—A 
dend of $2 a share on common stock, pay- 


The present backlog is suf- 


special divi- 


year’s earnings. 


able Dec. 27 to holders of record Dec. 21, 
1937, has been declared out of the current 
Directors also declared a 
dividend of $2 a share on common, payable 
$1 on Jan. 4, 1938, to holders of record Dec 


Financial News of the Week 








































































































































r NTERNATIONAL. TELEPHON E A ND TELEGRAPH CORPORATION 
60 
” 
< 
x 
3 o 
° 3 
- 5 
iu 
z 
7 QUARTERLY ° 
0 NET INCOME > 
ADJUSTED FOR 
eS . SEASONAL. VARIATION 3 
a, 6 
= 
ioe WW 
w Y 
= x 
° a 
2 
a MONTHLY PRICE RANGE 
fF ADJUSTED FOR CHANGE 
Zz -! APITALIZATI 
1926 1927 1928 1929 1930 1931 (932 1933 1934 1935 1936 1937 
= ew nner as 
COLUMBIA GAS AND ELECTRIC CORPORATION 
| T lee | 120 
| 
© 10r + — sas 100 
s 
3 5 
: 8 
a 8— . + tH 180 
re) 7 | ” 
” | | z 
4 | | | fe) 
E | ae 
|S. 6 _— > —______—_ = 60 & 
|= | quarrerty | 0 
by | NET INCOME | | 
| | USTED FOR 
| S | | SEASONAL VARIAT 10N | | 
| 6 4- ea oi 
Fa =| 
|z «| 
ri a 
}- | iv 
12 a MONTHLY RICE RANGE 
| SN C ‘7 
| EER sevens 
| ie | 
| ol Pas he : TIUTETVOTTOOVTOTOVERUTUAWOTOOTUID Poy | 
1927 / 1928 1929 1930 1931) 1932 1933 1934 1935 1936 1937 1938 | 
—— ———————————— 7 
UNITED CORPORATION 
a. 100 | 
| | 
ir | 
| 3 Ca Cae a 
| __| J quarterty | 
| i ‘ 7 |_ NET ~ 
o 3 — = 430 © 
° 420 | 
2 | 2 | 
° | of 
| 1.7 
= eae 10 6 
= ar a V 
SS nes Ree Se <a o 
= t ++ “ | 
° | | | 
4+-———_— _ — +4 = 
5 Se a 
a A MONTHLY 5 Ba ig 
Fe PRICE RANGE | | | 
| | 
iia | | | a aa ok 
[ee Seeeeeee | | | | | Hustnaens pUUTeTUUUUOUUUTUIEN J 
1929 1930 193! 1932 1933 1934 1935 1936 1937 1938 1939 1940 
Table I. International Telephone & Telegraph Corp. 
(Thousands) 
Years Total Operating Available Fix. Chgs. Net Earn a Surplus 
— a hain. masennen for Charges. Times Earn. Income. Com. Share. Aft. Divs. 
eee $100,341 $72,910 $27,431 2.97 $17,735 -= 03 $6,879 
1930 104,473 79,115 5,358 2.31 13,750 2.07 822 
1931 89,308 1,505 17,803 1.77 ,654 1.20 d3,812 
1932 67,525 60,097 7,430 0.62 3,965 do. 6,093 
EAS 73,960 61,529 12,431 1.02 694 0.1 ; 694 
1934 79,258 64,297 14,462 1.16 2,080 0. 32 2,080 
1935 .. 150,354 36,526 13,827 1,35 5,787 0.90 5,787 
1936 . 752,990 39,237 13,753 1.46 *4,009 0.63 4,009 
Total % Earn Net Net Working Current Total 
Dec. 31 Invest. Cap. on Capital. Property. Capital. Ratio. Cash. Surplus. | 
j 1929 . $457,607 3.9 $322,825 $59,350 2.10 $27,213 $76,466 | 
1930 .. 531,314 2.6 378,341 62,731 2.34 21,126 78,804 | 
1931 . 526,650 1.5 404,389 24,129 1.38 15,816 3,653 | 
1932 476,627 a0.8 391,390 6,394 1.11 12,076 22,765 | 
1933 . 481,294 0.1 390,689 18,899 1.32 17,422 23,494 | 
1934 - 425,203 0.5 281,110 26,128 1.48 33,302 22,937 
1935 431,160 1.3 244,548 9,891 ele 15,128 22,937 
eer 462,729 242,764 10,274 13,413 $46,188 | 
j Excluding Postal Telegraph and Cable. * Excluding profit or loss on Spanish | 
subsidiaries. § Reflects reduction in capital stock. d Deficit. 








21, 1937, and $1 a share on July 5 to holders 
of record June 25, 1938. 


Chicago Railway Equipment Company—Di- 
rectors have declared a dividend of $3.064% a 
share on the 7 per cent preferred, clearing 
up all accumulations on this issue, payable 
Dec. 18 to holders of record Dec. 17, 1937. 
A dividend of $1 a share was also declared 
on the $25 par common, payable Dec. 18 to 
holders of record Dec. 17, 1937. The last 
previous payment on this issue was 25 
cents a share on Dec. 31, 1930. 


Clear Creek Consolidated Mining Company— 
A registration statement has been filed 
with the SEC covering 400,000 shares of 10 
cents par value capital stock. 


Cleveland Cliffs Iron Company (9-4-36)—Di- 
rectors have declared a dividend of $1.50 a 
share on account of accumulations and a 
dividend of $1.25 a share on preferred stock, 
payable Dec. 24 to holders of record Dec. 
18, 1937. Giving effect to current distribu- 
tion, arrears on this issue amounted to 
$22.95 a share. 


Colombian Petroleum Company (4-16-37)—The 
company, controlled jointly by the Socony- 
Vacuum Oil Company, Inc., and the Texas 
Corporation, has sold $15,000,000 of 3 per 
cent notes to a group of life insurance com- 
panies, according to a statement filed with 
the SEC. The notes were issued first to 
the Socony-Vacuum and Texas companies 
and then endorsed by them. 


Consolidated Aircraft Corporation (12-17-37)— 
Unfilled orders as of Dec. 14, 1937, are re- 
ported around $15,000,000, including a con- 
tract recently received from the Navy De- 
partment for thirty-three large patrol 
planes to cost $4,500,000 


Derby Oil and Refining Corporation (12-3-37) 
—Directors have declared two dividends on 
the $4 preferred stock, one of $6 a share, 
payable Dec. 24 to holders of record Dec. 
20, 1937, and one of $1 a share, payable 
March 1 to holders of record Feb. 21, 1938. 
Giving effect to current distributions, ac- 
cumulations on this issue amounted to $43 
a share as of April 1, 1938. 


Evans Products Company—Directors have 
voted to omit the quarterly dividend on 
the common stock because of business un- 
certainties. 


Ford Motor Company (1-22-37)—See item un- 
der Pennsylvania Railroad. 


Holeproof Hosiery Company—Directors have 
declared a dividend of 50 cents a share on 
the preferred stock, payable Jan. 10, 1938. 
to holders of record Dec. 31, 1937. Giving 
effect to current distribution, accumula- 
tions on this issue amounted to $3.50 a 
share. 


Interstate Bakeries Corporation—The agree- 
ment for the reorganization of the Inter- 
state Bakeries Corporation and the Schulze 
Baking Company and the liquidation of the 
Western Bakeries Corporation, Ltd., has 
been approved by the stockholders, accord- 
ing to R. L. Nafziger, president. The com- 
bined company is named the Interstate 
Bakeries Corporation. 

The board of directors has declared an 
initial dividend of $1.25 a share on the pre- 
ferred stock of the new company, payable 
Dec. 27 to stock of record of Dec. 22. 


Jones & Laughlin Steel Corporation (11-5-37)— 
Directors have taken no action on the divi- 
dend on the 7 per cent preferred stock, last 
payment on which was $1.75 a share on Oct. 
15, 1937. As of Oct. 1, 1937, accumulations 
on this issue totaled $26.25 a share. 


Kinner Airplane and Motor Corporation (12- 
10-37)—The SEC last week issued an order 
suspending effectiveness of a registration 
statement filed under the securities act of 
1933 on July 23, 1936, by the company, cov- 
ering 500,640 shares of $1 par value common 
stock. 


Kinney (G. R.) Company, Ine. (11-26-37)— 
Directors have declared an initial dividend 
of $1.50 a share on the $5 prior preference 
stock, payable Qec. 27 to holders of record 
Dec. 22, 1937. 


Martex Oil Company—The company has given 
its stockholders rights to subscribe to addi- 
tional common stock in the ratio of one and 
one-fifth shares of new stock at $3 a share 
for each share now held. The rights will 
expire on Dec. 27 


Riverside and Dan River Cotton Mills, Inc.— 
Directors have deferred action on the semi- 
annual dividend ordinarily payable Jan. 1, 
1938, on preferred stock, last distribution 
on which was $3 a share on July 1, 1837. 
Directors will meet again late in January. 


Schulze Bakeries Corporation—See item un- 
der Interstate Bakeries. 


Shipbuilding Program—Moving to build up a 
merchant marine as a “real’’ auxiliary to 
national defense, the Maritime Commission 
has asked bids for twelve fast single-screw 
steel cargo vessels, the cost expected to be 
$18,000,000 to $23,000,000. The bids will be 

opened Feb. 1. 


Standard Oil Company of New Jersey (7-23- 
37)—See item under Pennsylvania Railroad. 


Western Bakeries Corporation—See item un- 
der Interstate Bakeries. 


Warner-Quinlan Company (9-3-37)—Reorgani- 
zation proceedings under Section 77 of the 
bankruptcy act are for the relief of duitors 
Federal Judge Hulbert. said last week, 
slashing fees asked by attorneys and dihers 
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in the reorganization of the company by 
almost 75 per cent. 


RAILROADS 

All Railroads—The I. C. C. has approved 
freight rate increases estimated to return 
$15,000,000 to $20,000,000 annually to the rail- 
roads, effective Dec. 20, 1937. The increase 
was allowed by approving tariffs proposed 
by the railroads on specific commodities 
after the I. C. C. granted on Oct. 19, 1937, 
increases estimated to bring in $47,500,000 
annual revenue. 

Chicago & North Western Railway (11-12-37) 
—The management has amended its plan of 
reorganization, making sharp reductions in 
capitalization and fixed charges. Other 
major changes included in the amendment 
filed with the Interstate Commerce Com- 
mission related to treatment of preferred 
and common stockholders. Under the re- 
vised plan holders of preferred stock would 
receive one share of new stock for two 
shares now held and holders of common 
stock one share for four. The original 
plan proposed share for share for the pre- 
ferred and one for two for the common. 

The new plan would provide a total cap- 
italization of $470,767,288, compared with 
approximately $550,000,000 in the first plan. 
Fixed charges were set at $2,612,390, a re- 
duction of about $4,000,000. 

New York Central (12-10-37)—Subject to ap- 
proval by stockholders and the I. C. C., 
the directors of the companies involved 
have authorized the merger of eight sub- 
sidiary companies into the Cleveland, Cin- 
cinnati, Chicago & St. Louis Railway Com- 
pany, known as the Big Four, and the mer- 
ger of five subsidiary companies into the 
Toledo & Ohio Central Railway Company, 
it has been announced by the New York 
Central System. 

The New York Central Railroad Company, 
lessee of the property of the Big Four and 
the Toledo & Ohio Central Railway Com- 
pany, has approved the proposed mergers. 

Pennsylvania Railroad (12-17-37)—The sur- 
plus assets of the Pennsylvania Railroad 
System on Dec. 31 last were $906,228,000, or 
greater by more than $300,000.000 than are 
the surplus assets of any other corporation 
in the United States, according to a report 
of accountants and investigators of the 
Senate Committee on Interstate Commerce. 

The corporation with the second largest 
surplus assets, according to the same re- 
port, is the Ford Motor Company, with 
$602,266,000, while the Standard Oil Com- 
pany of New Jersey is third, with surplus 
assets amounting to $491,093,000. The totals 
are in each instance those of Dec. 31, 1936. 

Southern Railway Company (10-29-37)—Stock- 
holders have approved a proposal to issue 
no par common stock to be exchanged share 
for share for the present $100 par stock. 


UTILITIES 


Arkansas Natural Gas Corporation—Direc- 
tors have declared a dividend of 60 cents a 
share on the preferred stock, payable Dec. 
24 to holders of record Dec. 21, 1937. Giving 
effect to current distribution, arrears on 
this issue amounted to $2.85 a share as of 
Jan. 3, 1938. 

Empire District Electric Company—Directors 
have declared a dividend of $3 a share on 
6 per cent preferred stock, payable Dec. 30 
to holders of record Dec. 18, 1937. Last pre- 
vious payment on this issue was 50 cents 
a share on July 1, 1932. Giving effect to 
current distribution, accumulations amount- 
ed to $29.50 a share as of Jan. 3, 1938. 

Mountain States Power Company (11-26-37)— 
An application by the company, a subsid- 
iary of the Standard Gas and Electric Com- 
pany, for authority to issue $8,000,000 of 6 
per cent first mortgage bonds and $700,000 
of unsecured serial notes to refund indebt- 
edness, was denied last Monday by the 
Federal Power Commission. The denial 
condemned the company’s financing plans. 

The commission said the plan of refund- 

* ing was ‘‘conceived at the last moment, un- 
der most unfavorable conditions, involving 
excessive costs and expenses,’’ and that 
it was in effect ‘‘merely a temporary avoid- 
ance of the frank facing and thoroughgo- 
ing solution of applicant’s financial prob- 
lems.”’ 

The commission said it did not ‘‘have 
jurisdiction to order such thoroughgoing 
reorganization of the applicant’s securities 
and accounts as would be required to place 
applicant’s operations on a sound financial 
basis,’’ and added that ‘‘such jurisdiction is 
vested in the district courts of the United 
States under Section 77b of the National 
Bankruptcy Act, and the cost of reorgani- 
zation under Section 77b will be much less 
than the expense under the plan now pro- 
posed.”’ 

Northern Indiana Public Service Company— 
Directors have declared dividends of 87% 
cents a share, 75 cents a share and 68% 
cents a share, respectively, on account of 
arrears on the 7 per cent, 6 per cent and 
5% per cent preferred stocks, and regular 
quarterly dividends of $1.75 a share, $1.50 a 
share and $1.37% a share, respectively, on 
the issues, all payable Dec. 23 to holders of 
record Dec. 23, 1937. Giving effect to these 
distributions, accumulations amounted to 
$13.12% a share on the 7 per cent issue, 
$11.25 a share on the 6 per cent issue and 
$10.31% a share on the 5% per cent issue. 

Northern States Power Company (11-26-37)— 
The SEC, in an opinion made public last 
week, gave recognition to difficulties fac- 
ing many public utility companies in sell- 
ing equity securities in the present market 
by granting permission to the company 
to issue not to exceed $4,000,000 of 3 per 





cent secured notes, due on Oct. 1, 1939, to 
banks in connection with a proposed bank- 
credit agreement involving commitment 
fees estimated at $32,000. 

Standard Gas and Electric Company (12-10- 
37)—The management has mailed copies of 
a plan of reorganization for the utility to 
security holders and also requested ac- 
ceptance of the plan. 

See also item under Mountain States 
Power. 

Stone & Webster, Inc. (12-3-37)—Stockholders 
have approved the plan whereby the com- 
pany will relinquish controlling interest in 
public utility companies. 

West Coast Telephone Company—A dividend 
of 75 cents a share on account of arrears 
has been declared on the 6 per cent pre- 
ferred stock, payable Dec. 21 to holders of 
record Dec. 10, 1937. Giving effect to current 
distribution, accumulations on this issue 
totaled $1.87% a share. 


MISCELLANEOUS 


Atlas Corporation 
the company for the fiscal year ended on 
Oct. 31 indicates a net asset value of $13.36 
a share for the common stock at the close 
of the period, compared with $18.17 a share 
on July 31, 1937, and with $18.77 a share on 
Oct. 31, 1936. 

Floyd B. Odlum, president, said in his 
report that the decline in asset value in the 
last three months and the year covered by 
the report, the first full year of operations 
of the present company, was about the 
same as the decline in the general level of 
stock prices. 

Baumann (Ludwig) & Co.—Directors have 
declared a dividend of $4 a share on the 7 
per cent preferred stock, payable Dec. 24 
to holders of record Dec. 20, 1937. Giving 
effect to current distribution, accumula- 
tions on this issue amounted to $22.25 a 
share. 


Keeshin Transcontinental Freight Lines, Inc. 
(3-26-37)—The company has applied to the 
I. C. C. for authority to issue $1,600,000 of 
4% per cent debentures dated Nov. 1 and 
maturing serially from Feb. 1, 1940, to 
Nov. 1, 1945, except for $400,000 of Series C 
debentures which would mature collec- 
tively on Nov. 1, 1947. The proceeds would 
be used to retire outstanding debentures 
and increase working capital. 

Mellon Securities Corporation — Capital has 
been increased through authorization of 
160,000 shares of $4 cumulative preferred 
stock, $10 par, convertible as to each share 
into four-fifths of a share of common 
stock. New preferred is entitled to 100 on 
liquidation and is redeemable at 105 and 
accrued dividends. Authorized common 
stock, $100 par, was increased from 50,000 
shares to 178,000 shares. 

Mortgage Guarantee Company, Baltimore— 
The bondholders’ protective committee of 
the company has filed under the securities 
act of 1933 for the issuance of certificates 
of deposit for mortgages, mortgage partici- 
pation certificates and assignments and 
any guarantees thereof by the registrant, 
with respect to about 600 mortgages, with a 
face value of $16,106,836, made by various 
mortgagors. 

The deposits, the company said, are in 
connection with a plan of realization pro- 
posing payment of cash through a loan 
from the Reconstruction Finance Corpora- 
tion and issuance of 3 to 5 per cent twenty- 
year Class A mortgage certificates and 2 to 
4 per cent twenty-year Class B mortgage 
certificates in exchange. 

United Stores Corporation (4-16-37)—Directors 
have declared a dividend of $6 a share on 
the $6 preferred stock, payable Dec. 27 to 
holders of record Dec. 20, 1937. On Dec. 15, 
1936, a dividend of $11.814%4 a share was paid 
on account of arrears on this issue. Giving 
effect to cufrent distribution, accumula- 
tions on the $6 preferred stock totaled $13.50 
a share. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 


American Chain & Cable Co.: 


12 mo. Sep. 30. $3,676,992 §...... $3.44 
Armour & Co. of Delaware: 

Yr. Oct. 30... .12,417,019 $7,458,331 

Armour & Co. of Illinois: 

Yr. Oct. 30.... 9,712,792 10,239,462 .62 $ .74 


Arundel Corp.: 

11 mo. Nov. 30.11,060,162 741,781 a 
Avery (B. F.) & Sons Co.: . 
12 mo. Oct. 31. 475,876 
British-Amer. Tobacco Co., Ltd.: 

Yr. Sept. 30. .£5,760,449 £5,541,755 21.85% 20.93% 
Caterpillar Tractor Co.: 

11 mo. Nov. 30.10,091,083 8,479,442 5.21 
Cleveland Tractor Co.: 

116,846 30,292 53 13 
Cleveland Union Steck Yards Co.: 
We. -Oet.:.33..... 66,327 46,753 
Florsheim Shoe Co.: 


4.50 


1.00.71 


Yr. Oct. 31..... 928,812 1,041,330 a2.32 a2.60 
Gamewell Co.: 

Nov. 30 qr...... 111,689 61,566 67 25 
6 mo. Nov. 30.. 210,206 77,526 1.23 1 


(11-19-37)—The report of . 


Com, Share 
--—Net Income—. Earnin: ~ 
1936. 


Company. 1937. 1936. 1937. 
Guantanamo Sugar Co.: 
Yr. Sept. 30.... 232,697  °38,715 .23 


Myers (F. E.) & Bro. Co.: 


Ve. Oct. M:.... 1,063,195 987,039 5.31 4.93 
Outboard Marine & Mfg. Co.: 
Yr. Sept. 30..... 940,379 679,853 3.16 2.29 
Swift & Co.: 
Yr. Oct. 30... .8,880,496 g12,103,751 1.50 2.05 
Union Premier Food Stores: 
36 wk. Sept. 11. 289,502 §...... 1.02 
Wilson-Jones Co.: 
Nov. 30 qr...... 29,689 143,878 10 52 
PUBLIC UTILITIES 

1937. 1936. 1937. 1936. 
American Light & Traction Co.: 
12 mo. Oct. 21..5,792,285 5,384,242 1.80 1.65 


Cincinnati Street Rwy.: 
11 mo. Nov. 30. 195,052 


Detroit Edison Co.: 

12 mo. Nov. 30.10,370,175 11,026,914 
Commonwealth Edison Co.: 

11 mo. Nov. 30.13,346,511 9,146,318 
Connecticut Light & Power Co.: 
12 mo. Nov. 30..4,429,117 4,687,320 43.50 
Continental Gas & Electric Corp.: 

12 mo. Oct. 31..4,659,005 4,476,674 15.57 
Kansas City Public Service Co.: 

12 mo. Nov. 30. *339,729 *29,050 
Louisville Gas & Electric Co.: 

12 mo. Oct. 31..1,486,568 1,813,280 c1.65 
Mountain States Power Co.: 

12 mo. Sept. 30. 297,200 228,385 
Northern Indiana Public Service Co.: 
11 mo. Nov. 30..1,982,066 1,400,255 -40 07 
Pacific Tel. & Tel. Co.: 


289,089 41 61 


8.15 8.67 


53.39 


14.69 


2.01 


11 mo. Nov. 30.17,509,668 18,063,171 7.20 7.51 
Peoples Gas Light & Coke Uo.: 
11 mo. Nov. 30. .2,159,428 1,208,589 3.25 1.82 


Southern Colorado Power Co.: 

12 mo. Oct. 31.. 286,948 206,654 

United Light & Power Co.: 

12 mo. Oct. 31..5,173,713 4,429,939 45 24 


RAILROADS 
1937. 1936. 1937. 1936. 

Alabama Great Southern R. R.: 
10 mo. Oct. 31.. 923,987 613,462 4.12 2.73 


Ann Arbor: 
10 mo. Oct. 31.. *107,766  *68,751 <a 
Atchison, Topeka & Santa Fe Ry. System: 
10 mo. Oct. 31..6,473,300 5,570,715 53 16 
Baltimore & Ohio R. R.: 
10 mo. Oct. 31.. 573,363 1,401,058 p.97 p2.38 
Chicago Great Western: 
10 mo. Oct. 31. *879,739 56,047 
Chi., Milw., St. P. & P. R. R. Co.: 
10 mo. Oct.31*11,465,482 *12,222,581 
Chicago & North Western Rwy.: 
10 mo. Oct. 31*12,596,549 *9,343,560 
Clinchfield R. R.: 
10 mo. Oct. 31. 519,014  *74,090 
Fonda, Johnstown & Gloversville R. R.: 
11 mo. Nov. 30. *124,844 *131,279 
Gulf, Mobile & Northern R. R.: 
10 mo. Oct. 31.. 528,727 591,914 p3.47 
Kansas City Southern Rwy.: 
10 mo. Oct. 31. 773,490 539,456 .24 
Long Island R. R.: 
10 mo. Oct. 31.*1,759,612 *721,900 
Louisville & Nashville R. R.: 
10 mo. Oct. 31..6,595,091 7,454,948 5.63 
Missouri Pacific R. R.: 
10 mo. Oct. 31.*6,334,777 *7,707,338 
Mobile & Ohio R. R.: 
10 mo. Oct. 31. *359,598 
Pennsylvania R. R.: 
10 mo. Oct. 31.26,969,691 30,162,464 2.05 
Reading Co.: 
10 mo. Oct. 31..6,134,651 5,379,368 2.71 
Seaboard Air Line Ry.: 
10 mo. Oct. 31. *4,243,565 *5,419,517 
Southern Pacific Transport System: 
10 mo. Oct. 31. .2,161,027 8,188,250 57 
Southern Rwy.: 
10 mo. Oct. 31. .1,046,996 2,500,899 pl.74 p4.17 
Texas & Pacific Rwy.: 
11 mo. Nov. 30.2,374,505 1,955,043 3.32 2.24 
Unien Pacific R. R. System: 
10 mo. Oct. 31.12,326,712 14,144,786 4.05 4.87 

Not av % 

decal taxes. a On tines a ‘anne, tare 
combined Class A and Class B shares. g if ~ 


fifty-three weeks ended Oct. 31, 1936. 
average shares. p On preferred stock. 


p.12 


p3.89 


p2.57 


6.37 


*471,026 


2.29 


2.17 


2.17 


5 





RAILROAD EARNINGS AND 


STATEMENTS 
Baltimore & Ohio 
oe 1937. 1936. 
. Pe , 967, 10,794, 
Current assets............ 37,573,311 a3 a6 208 
Current liabilities........ 36. 2 42,359,541 


tInv. stks., bds., etc..... 
Fund. debt due 6 mos.... 


Bangor & Aroostook 


1937. 1936. 
Cua, Gets We. os ccidvc. 572,039 471,421 
Current assets............ 2,170,171 1,930,653 
Current liabilities........ 748,445 559,173 
tInv. stks., bds., etc..... 40,333 111,970 

Central of New Jersey 

October net loss......... 57, A 
Ten months’ net loss..... 1,243,331 2,572,051 
oS ~ 3 Seen 3,777,3 6,463, 
Current assets........... 11,359,531 11,110,974 


Current liabilities......... 4,300,928 3,724,635 
fInv. stks., bds., etc..... 6,194,227 5,880,900 


Chicago & Eastern Illinois 


Cee OR, Shs 6 cccccczae 1,333,011 1,941,805 
Current assets............ .950,869 4,124,005 
tInv. stks., bds., ete..... 54,692 180 
Current liabilities......... 21,881,679 19,390,040 
Fund. debt due 6 mos.... 134,000 98,000 
Chicago Great Western 
October net income...... ,606 201,035 
Ten months’ net loss 879,739 156,047 
"eee 418,415 632,232 
Current assets............ 2,624,227 2,649,540 
Current liabilities......... 10,322,186 8,377,708 
tInv. stks., bds., etc..... E 25,251 
Fund. debt due 6 mos.... y 510,303 


Delaware, Lackawanna & Western 
Cash, Oct. 31.... 
Current assets.... 
Current liabilities... 








- 5,066,342 5,583,444 
. 10,479,587 10,278,697 
680 899 












 / 7,195, 

tInv. stks., bds., etc..... 29,586,155 28508 774 

Denver & Rio Grande Western 
Cash, Oct. 31....... ? 2,668,944 , 62 
Current assets.. 11,340,303 8,445,433 
Current liabilities. 76,675,692 422, 
tInv. stks., bds., e 33 
Fund. debt due 6 mos. 981,272 1,828,472 


Kansas City Southern 
November gross,......... 1,155,203 1,253,642 
Net operating income.... 265,053 247,482 
Eleven months’ gross.... 13,129,347 12,612,953 


Net operating income.... 3,152,109 ,880,231 
Louisville & Nashville 
October net income...... ,288 1,407,252 
Ten months’ net income. 6,595,091 7,454,948 
CO GUNG SEs sacicsccaacs ,075,866 16,792,947 
Current assets........... 34,284,931 34,806,907 
Current liabilities......... 9,736,147 10,228,057 
tInv. stks., bds., etc..... 16,516,747 14,836,954 
Fund. debt due 6 mos.... 420,000 420,000 


Missouri-Kansas-Texas 


October net loss.......... 277,172 388,203 
Ten months’ net loss.... 1,047,454 809,031 
COM OIOR, This siaisincasive ,815,538 5,312,653 
Current assets............ 11,637,923 9,515,892 
Current liabilities......... 5,418,989 4,675,831 
tInv. stks., bds., etc..... 112,875 113,043 
National Railways Mexice 


(Figures in Mexican Pesos) ‘ 





New York, New Haven & Hartford 





Cae, O66, Then <<. ceca 5,619,554 4,156,416 
Current assets...... .--- 20,349, 20,084,931 
Current liabilities......... 60,573,261 48,995,749 
tInv. stks., bds., etc..... .26,222,373 24,608,179 
Fund. debt due 6 mos.... 3,755,000 911,000 
New York Central 
> a Aer 20,528,055 27,299,295 
Current sasets..........:. 85,173,694 82,644,877 
Current liabilities......... 53,594,595 47,827,582 
tInv. stks., bds., etc..... 47,690,916 47,671,568 
Fund. debt due 6 mos.... 5,131,000 4,845,000 
Pennsylvania 
GER oak cnccaaes 47,752,879 72,259,966 
Current assets............ 184,090,181 163,399,367 
Current liabilities......... 69,543,621 80,519,825 
tInv. stks., bds., etc..... 71,182,559 66,720,997 
Fund. debt due 6 mos.... 6,819,000 6,819,000 
Reading 
October net income...... 706,937 896,453 
Ten months’ net income. 6,134,661 5,370,368 
On Aree 4,377,577 8,320,160 
Current assets............ 15,232,637 18,514,002 
Current liabilities......... 9,314,428 9,315,933 
tInv. stks., bds., etc..... 11,886,887 11,931,787 
Fund. debt due 6 mos.... 326,000 6,092,717 
Southern 
A Sy | See 9,094,847 9,450,227 
Curremt assets..........-. ,032, 22,889,759 
Current liabilities......... 17,110,223 16,479,463 
tInv. stks., ie Nei. 247,221 246,921 
Fund. debt due 6 mos.... 1,361,000 1,671,000 
Southern Pacific 
November gross.......... 17,324,058 18,907,725 
Net operating income.... 830,972 3,833,093 
Eleven months’ gross. ... 208,548,311 181,878,595 
Net operating income.... 21,508,294 27 ,192 


October net income...... 636,647 
Ten months’ net income. *2,161,027 + 


Texas & Pacific 
November gross ......... 


Net operating income... . 
Surplus after charges.... 


es bet 
Ba 
E 


gues 8 


es 5,255,365 4,809,198" 


et o PP: 
Surplus after charges... . 
Union Pacific 


October net income...... 3,344,191 460, 
Ten months’ net income. 12,326,712 14,144,786 
Cua, Get. FB... <cnes » 8,722, 41, 





Current assets.... 
Current liabilities 
tInv. stks., bds., 
Fund.,debt due 6 
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i 
TRANSPORTATION aad 


intone 
5-Year ture 
Average From 
1937. (1932-36). Avge. 
Week ended ’ 
Dec. 11: 
Tot. load’s 622,131 602,157 


+ 3.3 
Grain & pr. 35,035 30,184 +16.1' 
Coal&coke. 163,473 153,002 + 6.8 
Forest pr.. 26,908 22,960 +-17.2 
Manuf. pr. 373,359 374,372 — 0.3 

Year to Dec. 11: 

Ttl. load’s.36,929,269 30,118,844 +22.6 
Grain & pr. 1,745,962 1,619,646 + 7-8 
Coal&coke. 7,250,212 +e 120,331 +-18.5 
Forest pr.. 1 "799,193 1,203,450 +49.5 


Manuf. pr. 23,239,535 19,452,286 +19.5 
Fr't-car sur. 

Nov. 15-30. 218,992 363,486 —39.8 
P. C. freight 


cars serv. 

eS TE 89.1 85.8 + 3.8 
P. C. locom. 

ser. pot 85.5 79.5 + 7.5 
§Gross re 
a: to Oe 3 3,547,567 2,831,413 +25.3 

Ont 

Oct a - 2, 737,298 2,209,703 +23.9 
Taxes, 


to Oct. YS. 279,499 226,897 +23.2 
Rate of ret’n 


on invest. : 

Yr. to Oct. 31: ‘Fair Return”’ 
East. Dist. 2.87 5.75 —50.1 
South. Dist. 2.41 5.75 —58.1 
West. Dist. 1.82 5.75 —68.3 
5 ae 2.38 5.75 —58.6 


§Revenues and expenses in thou- 
sands of dollars. 
2 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 


tBur. of —Week Ended—. 
Mines Dec.11, Dec.12, 





Texas— Calcul’ns. 1937. 1936. 
Panh’dle. ...... 77,600 67,000 
ee A ee 72,959 64,150 
en 32,800 32,900 
a 191,450 166,800 
ee 94,700 86,750 
Ee! ght a's 418,700 445,800 
BE iss: Swans 248,850 179,200 
SS ee 194,400 169,600 
Total ... 1,399,800 1,331,450 1,212,200 

Oklahoma.. 588,800 570,150 597,400 

Kansas ... 186,000 178,700 173,600 

North La...) 244,000 } 44,100 49,200 

Coasial La. S 1169, 100 = = 


Arkansas... 33,900 43,750 

Eastern ... 126,200 131,250 136, O00 
Michigan.. 51,800 51,700 27,500 
Wyoming... 57,100 51,950 48,450 
Montana .. 15,800 15,350 18,200 
Colorado .. 4,400 4,400 3,750 
N. Mexico. 104,100 107,750 85,650 
California.. 679,400 710,200 593,500 


Tot. U. S..3,491,300 3,439,850 3,145,700 
tEffective December. 
3 
FAILURES (11) 
Dec.16, Dec.17, Yr.to 
1937. 1936. D. 








ate. 
Manufacturing. 36 34 1,635 
Wholesale ...... 32 21 
Se 107 5,062 
Construction .... 13 9 556 
Com’! service.... 6 8 408 
Total U. S..... 200 179 8,564 
Total U. S. 1936 179 8 8,774 
Geographical] 
Divisions: 
New England.. . 20 815 


Middle Atlantic.. 69 77 3,201 
E. North Cent.. 33 33 1,553 








W. North Cent.. 14 q 549 
South Atlantic... 16 5 743 
South Central... 25 12 585 
Mountain ....... 5 5 205 
ee: | 18 913 

Total U. S...... 200 179 8,564 


4 
PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS OF 
PREVIOUS YEAR (7) 








1937. 
Wk Ended Dec. ry Dec. 11,tDec.4. 
New England. 
Mid eo: a: 
Cent In Reg. .— 
West Cent....— 
South States. /— 
ky Mts....+ 
Pac Coast..... + 
Entire U. S..— 3.3 — 2, — 41 
tAdjusted to include week following 
holiday in both years. 


5 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
Dec.18, Dec.11, Dec.19, 
1937. 1937. 1936. 


— 7.8 
0.4 
6.8 
1.0 
1.0 
2.5 1 
0.1 


PO Cr noe 
ARPA HEN 


+t 1111 





Locomotives .... ... is 16 
Freight cars..... 275 ae —_ 
Passenger Cars.. 2 


Struc. stl. (tons) 190 
Rails (tons)..... 22,000 48,420 40,000 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


-——Week Ended, 
Dec.18, Dec.11,Dec.19, 
ae 1937. 1936. 


meltin, 
of “daily quo’ tas. ns. “sis. 55 $13.25 $18.75 


Business Statistics 


Automobile Production, Estimated 
_.. . SERRE ier amare iaee 21 


Autemobiles, New Commercial 
Ca Registrations neeieeempors 17 


Automobiles, New Passenger Car 
RENMEI ions e's v's bp sininae sae 8 1 
British Exchange Rates on Paris.28 
Business Activity, The Annalist 
OT” Sere 7 
B Weekly Index, New York Times, 


Construction Contracts Awarde 
PVOTRRS TORING oie.e 6 00.5 sicac ce vcas 14 
Construction Contracts Awarded 
by Federal Reserve Districts... .30 
Construction Contracts Awarded, 


Automobile Production...... Dec. 


Automobiles, Commercial Car 
Automobiles, Passenger Car 
Automobiles, Passenger Car 
Automobiles, Passenger Car 


Automobiles, Production and 


Bankers’ Acceptances and 


Cotton Consumption by Re- 


Attomobiles, Domestic Sales.Dec. 10 
Automobiles, Factory Sales..Dec. 10 


Registrations in 1936....... Feb. 26 
Registrations Oe Wy Bisse peae Dec. 10 
Registrations Ue Se Feb. 26 
Registrations by Districts..Dec. 17 


Registrations of ........... Dec. 17 
Automobiles, Wholesale Sales.Dec. 10 


Coml. Paper Outstanding..Dec. 17 
Boot and Shoe Production...Nov. 12 


oe 2 ne Nov. 19 
Building Permits ............ Dec. 17 
Capital Issues, New......... Dec. 17 


Car Loadings by Groups....Dec. 17 
Coal and Beehive Coke Prod.Dec. 10 


Coke Production ............ Dec. 3 
Construc. Costs, eee 15 
Cost of Living, Monthly..... Dec. 17 


Cost of Living, Setar y....Aug. 13 


ee i ere Dec. 17 
‘Sotton Movement ........... Dec. 17 
Debits to Indiv. Accounts...Dec. 10 
Demand Dep., Turnover of..Dec. 17 





; Construction Contracts Awarded 
by Types of Construction 
Construction Contracts Awarded, 
Physical Volume o 10 
| Construction Costs, Monthly 
Cotton Spinning Activity 
| Economic Changes in the U. S. 


Electric Power Output, Per ame 
Changes in, by R 4 


i — Power Production, Week- 


kly.20 
Coal & Coke Seon rate meag Mb c § | Engineering Contract Awards.... 


| Failures, 
Foreign Exchange Rates, Daily. ..32 
Foreign Exchange Rates, Weekly.25 
I ce tere rears gs | Freight Car Loadings............. 26 | 


Weekly 





PREVIOUS ISSUES 


(Dates of issues containing latest available 


Department Store Sales by 
Reserve Districts ..* 
Department Store Sales and 
ocks 
Electrical Goods, Orders 
Electric Power Production.. 
Factory Employ. by Groups.. ‘Dec. 
Factory Employ. and Pay.. 
Failures, Commercial 
Foreign Exchange Rates. 
Foreign Trade, b 
Trade, 
and Silver ec. 
Foreign Trade, by Regions. "Doe. 
Gasoline Consumption Dec 
Idle Cars 
Income, Cash Farm 
Income, Cash Farm, by Re- 
serve Districts 
Income, Non-Farm 
Insurance, New Paid-For.. 
Interest Rates and Adjusted 
Index of Bond Yi 
Machine Tool Orders........ D 
Member Bank Credit . a 
Member Banks, Excess Res..Dec. 
Metal Prices Dec. 
Monetary Gold Stocks 
Oil Supply and Demand 
Pig Iron 
Pig Iron Prod. (Adjusted for 
Seasonal Variation) 








7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 





For monthly 


Nov. Oct. Sept. 

gh om car loadings........ 86.2 96.1 99.4 
ME 5s Gans soto ei wssisin ied 81.6 103.8 106.0 
Miscellaneous OE ae 95. 92.2 96.1 
Electric power production..*105.0 105.2 106.6 
Manufacturing .............. *73. 93.6 114.2 
Steel ingot production..... 56.7 80.1 111.0 
Pig iron production....... 77.7 109.1 135.5 
EE, hci os yin Sas 58.00 :015'5 6 *80.8 90.1 114.0 
Cotton consumption .... 96.3 105.4 131.2 
Wool consumption ...... 55.0 88.0 
Silk consumption ....... 61.7 67.8 68.2 
Rayon consumption ..... 37.9 60.8 83.2 
Boot and shoe production... 102.7 112.7 
Automobile production ....*105.7 131.5 129.9 
Lumber production ....... 65.5 75.6 82.8 
Cement production ... .... ne W.9 62.8 
ERNE 05S cE hee bis ehis's ps .c0is 3:6 TF 20.7 89.8 
Zine production .......... 89.3 94.2 93.9 
Lead production .......... eae 83.8 81.7 
Combined index ............ *89.4 106.4 


—— on the combined index back. to January, 1923. see | 
THE ANNALIST of June 26, 1936, page 943. 








8 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dolars) 

















ial 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 


Week Average §P.C. of Cracked — - -Stocks——_——_—__—_, 
Ended: Daily Capacity Gasoline tCrude {Gaso- Gas and 
1937. Runs. Operated.Production. Petroleum. line. Fuel Oil. 
> ere 3,325 81.2 745 305,564 68,544 121,616 
ae ae eee 3,230 78.3 745 304,492 70,193 121,319 
ae) Se ee 3,200 77.4 735 304,621 013 154 
ee en ee 3,220 779 BO 6) eee 73,288 119,919 





*Subject to revision. tRevised. 





tEstimated from U. S. Bureau of Mines data. §For reporting com 
only. {Including both finished and unfinished gasoline. vs sissies 





INDEX TO BUSINESS STATISTICS 


+. en. Average enna 


Petroleum Stocks and ieee 


ie ace MOR Oe re ll 


5 | Pneumatic Casings—All bien 


WORE bisa neacinn ccs cusua cue eres 


| Postal Savings, U. &. «0.605. 060046 29 
| Railroad Equipment Orders, Do- 


IUEIERG, WEED 6555 one os 166s e 4 5 
Sensitive Commodity Prices, The 

Annalist Weekly Index of....... 27 

| Steel Industry, Rate of Operations 
i EES CES RR eRe, - 24 
Steel Scrap FICK... oi sccs ccc caass 6 
eo ea ere 1 
| W holesale a ged Price In- 

ag eer 31 
figures) 

Date. 
Pig Iron Production by Re- 

BOPVE TISUTICES «2.5 < osic sc we Dec. 17 
Portland Cement ..... .Dec. 10 
Prices Received and Paid by 

are re Dec. 3 
Railroad Earnings .......... Dec, 17 


Railroad Earnings and Car 


Loadings, Gross ........... Dec. 17 


Railway Equipment Orders..Dec. 10 
Recent Economic Changes...July 23 


Refrigerator Sales ........... Dec. 10 
Reserve Bank Credit.........Mar. 19 
Retail Food Prices........... Dec. 17 
Retail Prices of Department 
SR eer eee Dec. 17 
Rubber, Crude. ..........0 6.680 Dec. 17 


Sensitive Comm. Prices, The 


Annalist Monthly Index of..Dec. 3 


Silk Movement .............. Dec. 10 | 
Steel Castings, Coml......... Dec. 17 
Steel, Structural ............ Dec. 3 
Steel Ingot Production. .Dec. 10 
Steel Plate Bookings......... Dec. 10 
Steel Shipments ............. Dec. 17 
Treasury Receipts and Ex- 
eee ec. 17 
Unemployed, Estimated ..... Jan. 22 
Wool Consumption .......... Dec. 17 
| Wool Machinery Activity....Dec. 17 
NN, TOEMOD 5 cc ui we ae oem aoe Dec. 10 


ECONOMIC CHANGES IN THE 
UNITED STATES 





Wholesale 

Commodity Square 
Prices. Roots of 
(1910- Coml. Industrial 


Bus. 1914— Pap.Bnd. Stk. Prices. 
1936. Actvy.100.)Rtes.Yids. High. Low. 


Nov. ...107.1 120 .75 3.44 15.36 14.83 


1937. 


Aug. - 128 1 3 ref 14.76 
Sept. ...106.4 128 1.00 3.65 14.83 13.1 
Oct. ....*98.3 125 1.00 3.72 13.67 11.31 
Nov. ...*89.4 121 1.00 3.91 12.77 11.45 


For figures from January, 1854, to 


December, 1933, see THE ANNALIST 
issues of Feb. 9, 1934, pase 274, and 
Feb. 23, 1934, page 34 

covering the same period see pages 
106 and 107, Jan. 22, 1937. 


For chart 


13 
ENGINEERING CONTRACT 
AWARDS (14) 





| (Total per week, 1,000s of dollars) 


-—Week Ended—, 
Dec.23, Dec.16, Dec.24, 
1937. 1937. 1936. 


ee 9,112 











——-—Monthly Totals— Seasonally Adjusted Daily Average— 1,466 2,062 
Public Public State and munic.20,869 15,620 14,137 
ork and Res Non Work and 3 ee 29,981 17,086 16,199 
1936. Wounty denti 4 Residential. Total. Utility. ix! eee 15,493 22,767 33,657 
MOG. seass2 73.9 64.4 3.17 69 | 
1937. | ee $45,474 39,853 149,856 
Sept. 65.8 65.6 75.7 2.00 2. 3.12 7.77| *Four-day week. 
a 61.5 65.5 75.0 2.10 2. 3.30 7.72 
a 61.4 60.0 771 2.53 2. 3.63 8.78 1 
AVERAGE DAILY CONSTRUC- 
9 TION CONTRACTS AWARDED (3) 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF (37 States East of the Rocky 
CONSTRUCTION Mountains) 
(Millions of dollars) (Thousands of Dollars) 
Public Public 
1936. Total. Residential. Factories. Commercial. Works. Resi- Work and All No. 
SS, 225.8 79.7 18.4 52.9 1936. dential. Utility. Other. Tot. Days. 
1937. Nov.. , 3 852 3,078 2,746 8,675 24 
Aug. ...e. 285.1 73.4 37.9 63.1 Dec... 2) 519 2,356 2,806 7,681 26 
Bet. 22.5 Beek 65.6 12.9 52.9 1937. 
ee 8 65.5 12.6 46.0 Aug.. 2,825 3,633 4,508 10,966 26 
Sept.. 2,624 2,633 3,026 8,283 25 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED lege , ’ ’ 
———————Number of Projects —-__—-—____ {Floor Space—-. 2 a a i = 
1996 a — a. Public i N 15 
‘3 ‘otal. esidential. residential. Works. Utilities. Residential. dential. * . 
October ..... 12,966 8,290 3,319 1,143 214 CONSTRUCTION COSTS (31) 
1937. ; (1913—100) 
August ..... 12,990 7,735 3,574 1,386 1937.1936. a -—— _—. —— 
September .. 12’ 649 7,817 3,296 1,307 NS re 171 158 159 
October ..... 12/132 7,493 3,307 1,058 ae 174 158 138 ist 141 157 
tThousands of square feet. 5 56 





This index represents market costs in 30 
representative cities and includes frame, 
brick wood frame, brick steel frame and 
reinforced concrete buildings. Costs are 
those for materials, labor and overhead, 
exclusive of plumbing, heating, lighting 
and elevators. 


en ee 
NEW PASSENGER CAR REGIS- 
TRATIONS IN THE UNITED 
STATES 
($28 States and Dist. of Columbia) 
—Oct., ae —Oct.. '36 
% of G% of 


No. — No. Totai 


G. Mot. (tot).44,950 52.5 42,718 43.2 
Chevrolet . .26,566 at 4 27.3 
Buick ...... 7,661 8. 3 7,050 7.1 
Pontiac : 5,442 6.4 5,349 5.4 
ae 4,309 5.0 1,848 1.9 
La Salle.... 749 0.9 537 (0.5 
Cadillac 223 «(0.3 381 0.4 

Chrysler (tot) .22,967 26.8 31, 31.7 
Plymouth ..11,799 13.8 19,511 19.8 

OO ee 6,237 7.3 .212 8.3 
seer ... 2,843 3.3 ah 2.1 
Sot . 2,088 2.4 1,510 1.5 

Ford (total). 8,346 9.7 13,855 14.0 
,. =a 7,707 9.0 13,094 13.2 
Lincoln 639 0.7 761 0.8 

Packard ..... 2,482 2.9 3,116 3.2 

Hudson(total) 2,329 2.7 3,148 3.2 
Terraplane. 1,767 2.1 2,519 2.5 
Hudson .... 0.6 629 0.7 

Seageteker -- 1,693 2.0 2,320 2.3 

_ fas j 1.8 277) «(1.3 

Willys Reeeney 5S 1.2 121 0.2 

— Bp eres 242 «0.3 451 0.5 

cerita 49 0.1 0 0.0 

kee urn(total) 19 0.0 i ¢€ 
_ eee 19 0.0 17 0.0 
Auburn 0 0.0 54 «(0.0 

Pierce-Arrow. 0.0 19 0.0 

Miscellaneous. 24 0.0 340 «(0.3 
Total....... “85,661 100.0 0 98,786 786 100.0 


tStates not reported: Alabama, Arizona, 

California, Colorado, Florida, Indiana, 
Iowa, Kentucky, Maine, Massachusetts, 
Mississippi, Nebraska, New Jersey, New 
York, Ohio, Oregon, Tennessee, Texas, 
Wisconsin, Wyoming. 


——_ IF — 
NEW COMMERCIAL CAR REGIS- 
TRATIONS IN THE UNITED 


STATES 
*Oct.,*Sept.,Oct., 
1937. 1937.' 1936. 
Gen. Mot. ~— Dp. a 042 20,310 10,735 
Chevyenlet ....... 216.710 7,947 
c. ris eeeretaeele 8 "230 3,600 2,788 


1 aR oe: 10,324 16,200 11,666 
Chrysler (total)... 6,126 7,940 7,626 
DOS Bae 5,150 6,520 7, Al 





Piymouth OES Ae 996 1,420 
International ..... 6,592 6,630 6,642 
White (total)...... 662 510 810 

(er. 570 398 8616 

pe eee 92 112 194 
Diamond T........ 496 650 987 
ee . 434 410 509 
SEE ise 282 225 529 
Studebaker ....... 265 360 347 
Terraplane ....... 265 390 59 
Serer 194 185 160 
(|) ree 166 130 260 
Brockway ........ 129 95 155 
ree 81 7 135 
.. . eee 55 7 253 
IN a 65.5:455,5-5-08 22 33 38 
Miscellaneous .... 297 302 296 

ae me eee 40,432 54,550 41,207 


*Estimated to include Wisconsin. 


————— ee 
| COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Nov., Oct., Nov., 

1937. 1937. 1936. 

eae ager active... .22,792 23,724 23,814 
C. of cap. op- 
aanel on single- 

shift basis ...... 105.2 111.1 130.4 





19 
PNEUMATIC CASINGS—ALL 
TYPES (29) 
Ship- Pro- 
1936. ments. duction. Stocks. 
Sept.? ..14,557,480 15,466,388 9,011,542 
1937. 
Junet . 16,324,381 16,420,746 12,528,789 
Sept. .., , 13,590, 949 12,658,848 11,615,262 
$End of month or quarter. tFigures 
for quarterly periods. 





20 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
———Week Ended—-—_, 
*Dec.11, *Dec. 4, Dec.12, 
1937. 1937. 1936. 


Bituminous: 
rrr 10,014 8,080 10,882 
Daily avera: 1,669 1,347 1,814 
Anthracite ( e. ): 
RO 1,141 859 1,216 
Daily average.. 190 143 203 
—, coke: 


36 58 
Daily average.. 5 6 10 





21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Ended : 1937. 1936. 1935. 

Nov. 27.... 58.955 104,190 83,358 
Dec. 4.... 86.173 100,545 93,030 
Dec. 11.... 85,763 119,445 98,082 
Dec. 18.... 82,025 121,038 103,600 





22 
ELECTRIC POWER 
PRODUCTION (7) 


























Perey cTey ec) 


Dec. '2 
Dec. 11.. .2,196,1 
Dec. 18...2 


(Includes only power generated by 
the electric light and power indus- 
try proper and imports. 

not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 


es 


QV 














Friday, December 24, 1937 


THE ANNALIST 





1031 








23 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
———Freight——, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto. Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 


Effective weights. 18 7 25 20 10 10 10 «100 
Adjustes weights. .19 .08 10 49 .03 .06 05 1.00 
= Peis cds 108.2 104.7 125.2 105.2 104.7 84.3 149.3 108.7 | 
i eee 75.8 92.5 47.7 97.4 £4°77.3 58.7 103.0 853 
a ieee 76.2 90.8 461 961 919 568 1044 848 
BW EES vcvess 173.1 497.8 43.0 985 89.0 +565 93.1 +85.0 
DOG TB iiccccene *77.1 95.1 436 97.1 914 *57.2 92.1 *85.0 








24 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
~As Estimated by 








-——Dow-Jones.—_._ Week Amer. Am. 
Week U.S. Begin- Iron& Week N. Y. Iron Met. 
Ended: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1936. 
Dec. 21. 70 89 81 Dec. 14. 79.2 Dec. 19. 7 83 Dec. 15. 79 83 
“a 28. 56 78 68 Dec. 21. 77.0 Dec. 26. és” 65 Dec. 22. 78 65 
1937. 
Dec. 6. 33 28 30 Nov. ». 29.6 Dec. 4. 30% 30 Nov. 30. 30 30 
Dec. 13. 29 28 28 Dec. 6. 27.5 Dee. 11. ie 28 Dec. 7. 28 
Dec. 20. 264% 27% 27 Dec. 13. 27.4 Dec. 18. 27 28 Dec. 14. 28 
pe. FW. .. ae -- Dec. 20. 23.5 Dec. 25. .. *28 Dec. 21. 28 








25 
FOREIGN EXCHANGE RATES WEEKLY 
(In United States dollars) 
(All quotations cable rates unless ose noted) 


eek Ended——-———___.. 
“Dec. 18, ; 18, 1937. | Dee 11, 1937. Dec. 19, ee 
Par. Country and Unit. ean Low. High. Low. High. 


8.2397 England (soverign) 5.007; 4. 4.91 one 
8.2397 Australia (sovertigh).. 3 3. a S008 3 soe 3 oat 4.90% 
4: 


8.2397 So. Africa (sovereign). 4.9 H ,-< i 91 4. 
France (franc) es suit 0 + & “abe: 
10526 PORE CORE 6 6 acc scenes 05264, st 052644 .05: “O26 .052654 


Germany a 4034 '402914 |4034 4027) = 4025-40234 





.68057 Hoiland (florin) . : My .005844 .5573% . 5477 — 5445 
1.6931 Canada (dollar)t.. - 1.0000 =.9995 1.0004 = 69998 =1.0012 1.0009 
-1695 Belgium (belga) 1701 =—.1699 = .1701_~=—s .1699%4 .1693%, .1690 
-32669 Switzerland (franc)... .2314 .2312%4 .231 -2312 = .2300 = .2299 
.0220 Greece (drachma)..... -0091% .0091% .0091%4 .0091% .0090  .0089% 
.4537 Sweden (krona)........ -2577%4  .257' -257' 257344 .2535 .2529 
.4537 Denmark ah - 22323) .22 .2235—(i«w 2195 .2190 
.4537 Norway (krone)....... -2512' 251 -2515 -250914 .2471 -2465 
.23824 Austria (schilling) . .1893 .1892 .1893 .1892 .1876 .1872 
.1899 Poland (zloty)......... 1898 .1898 .1898  .1898  .1890 .1888 
.0315 a -035154 .03514%4 .0351% .0351 .0353 .0351% 
.0298 Yugoslavia (dinar).... .0236 .0236 .0235 .0234%4 .0233 .0233 
0748 Portugal (escudo)..... 0457 «= «0457457 ——(i«w0456 (i450 «0448 
0101 Rumania (leu)......... 0075 «=.0075)=—_ «.0075.—(«w0075——(0075—(«.0075 
-2961 Hungary (pengo)...... -1995 .1993 .1995 .1991 .1980 .1980 
.0426 Finland (nlark a). -0221% .(221%4 .0221% .0221%4 .021744 .0216% 
.6180 India (rupee).......... .3774 .3774 -3780 .3773 3717 3711 


Hongkong (silver dol.) .3128 .3125 .3131 .3128 #3066 .3056 

..-. Shanghai (silver dol.). .2950 .2945 .2960 .2955 .2966 .2951 

.5000 Manila (silver peso). -5020 «©.5020 §=6.5025 «5020 («5050 ~—s( «#5050 
.9613 Straits Settlements 

(dollar) » seamen 5875 .5875 .5885 .5875 .5775 .5762 

84396 re to eee 2913 =.2912 §=.2911 .2908 .2862 .2852 

1.6479 Colombia (gold peso).. .5000 .5000 5000 .5000 5675 .5675 
1.6335 Argentina ( pener peso) 

ree inland -2945 .2932 .2945 .2945 .3060 .3045 

-0625 Brazil J — ‘miireis) 

Fre | PRS 0555 .0550 0570 «8.0550 «§=6.0605 = 0605 

.2060 Chile (gold —- -. 0519 .0519 -0519 -0519 .0519 .0519 

4740 om (sol). -. 2450 -2437 .2450 .2437 .2537 .2525 

1.7510 eae y (gold peso).. 5500 «6.5500 = 5500 S_(«5300=Ss_(«5700 =: . 5650 

8440 Mex co (silver peso)t.. .2780 .2780 .2780 .2780 .2788 .2788 

tDemand date. 





Stock and Bond Market Averages 
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FREIGHT CAR LOADINGS (19) 
Dec. 11, Dec. 4, Dec.12, 
1937. 1937. 1936. 





GORE casceves 35, ° 35,855 

Livestock .... 14,738 15,174 16,778 

| Coal ..........157,001 126,168 170,664 
Coke . 169 11,315 
Forest prod... 26,908 28,021 3%, } 
kuwkaeenues 18 10,518 8,156 | 
Mdse., 1. c. 1..150,116 155,065 166,901 | 
Miscell. ...... 3 241,772 295,142 | 





WO ie cannes 622,131 623,337 739,096 © 
Week ended Dec. 18, 1i937—Estimated 
total, 610,000. Corresponding week in | 
1936, 729,696. } 
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THE ANNALIST WEEKLY IN- | 
DEX OF SENSITIVE COM- 
MODITY PRICES 


Sensi- 

tive 

Steel Price 
1936. Scrap. Zine. Aver. Index. | 
Dec. 22.....148.8 99.1 124.0 102.9 | 
1937. | 
Nov. 30.....108.7 94.8 101.8 86.6 
Dec. 7.....110.5 90.2 100.4 85.6 | 

Dec. 14.....112.8 90.7 101.8 +87.2 


| Dec. 21.....113.9 90.4 102.2 *87.4 | 





t U. S. Bureau of Labor Statistics Index | 
(1926—100) —_ to 1913 base, by | 
multiplying by 1.4 
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BRITISH EXCHANGE RATES ON | 
PARIS EXCHANGE | 
(In ee price per — 





Nov. Oct Sort, fh | 
bs TA 38 147.43 147.28 146.81 132.81 | 
7.147.20 -.. 146.49 132.82 
1B. 147.16 147.20 146.83 146.56 132.88 | 
19. 147.27 146.42 132.93 
20.147.16 147.17 146.59 146.47 132.87 
21.147.13 --. 146.29 146.09 132.83 
22.147.17 147.16 4621 144.68 ae 


Week -—1937——, | } 

Ended : ir gr Low. High. Low. | 
Nov. 13...147.44 147.05 105.16 105.13 
Nov. 20...147.43 147.17 105.16 105.13 
Nov. 27...147.16 147.10 4 
Dec. 4...147.11 147.07 105.16 105.14 
Dec. 11...147.08 147.07 | 
Dec. 18...147. 28 147.13 105. 15 105. 13 | 


_ 
ry 
N-A0 
iJ 
a 


—_ 
& 
a 
= 
R 
=" 
wo 
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UNITED STATES POSTAL 
SAVINGS (4) 
(Depositors’ balances at end of | 
month) (In millions of dollars) 
1937. 1008. 1935. a 


January ..... , 266 1,200 1,200 
February ....1,270 1,213 1,202 1,200 | 
Mareh «...... x 1,215 1,202 1,200 | 
April 1,270 1,215 1,200 1,197 | 
ees 3, 1,214 1,204 1,196 | 
WN sci cevtes 1, 1,231 1,204 1,197 | 
GUE dsécncawe 1,271 1,244 1,189 1,190 
pi eee 1, 1,249 1,191 1,192 
September ...1,270 1,250 1,191 1,192 
October ...... 1, 1,255 1,196 1,199 
| November... . 1,257 1,199 1,204 
December ... ... 1,260 1,201 1,207 
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CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 


DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 
New Phila- Cleve- Rich- Chi- St. Minne-Kansas 

1936. Boston. York. delphia. land. mond.Atianta. cago. Louis. apolis. City. Dallas. 
Sept. ...... 682 2,017 595 827 1,C71 905 1,563 §83 283 328 369 
| 1937. 
WO nssces 596 2,730 540 1,363 984 1,064 1,915 532 337 433 539 
BE éscéae 526 2, 485 1,386 1,021 976 1,622 500 270 «6315 = 12 
CS 483 1 541 1,040 959 302 557 


768 1,423 502 270 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE 
COMMODITY PRICE INDEX (6) 





(1926 = 100) 
Metals Chem- House 
Hides Fuel and Bid’g icals Fur- All 
Farm and Textile and Metal Mate- and _nish- Com- 
1936. Prod. Foods. Leath. Prod. Light’g. Prod. rials. Drugs. ings.§ Misc. mod. 
ee 85.1 83.9 97.0 73.5 76.8 87.9 87.7 82.5 82.3 73.4 82.4 
1937. 

Same, 2.0. 85.9 88.0 107.6 75.3 78.7 97.1 96.2 814 91.1 7.0 87.4 
Oct. ...... 80.4 85.5 106.7 73.5 78.5 964 954 81.2 91.0 762 85.4 

Nov. ....- 75.7 83.1 101.4 71.2 782 968 93.7 80.2 90.4 175.4 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Dec.22. Dec.21. Dec.20. re ong a 17. Dec.16. 


Engiand: High..............-. $4.90 $4.99}8 ry 9918 $4. 
— 4.9913 4. re 4. 
4.99 a ine 7 


4.90% ri 
03395 a, s 033940 0339 4 


(03391; .0339%%4 103393} .0339% . 
1052644 10526 ‘8 oa 10526 
ce 05: "05261, :05: :0526% 





1030 4029% [4032 
. =. a 
555814 Seeod ‘5562 
1699% Teo0%, F700 
1h, 188, leet 
3° (23137 “9314 
231224 Bi :2313 
2313 B31 % .2313% 
9995 9995  .9995 
5 9995 
2912 12912 2912 
2 (2932 


tClosing rate. §Demand rate. 


Money rates will appear on the Banking Statistics page beginning with 


this issue. 
SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 
Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, 
Inc. (11) Dunn & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
(16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (19) American Railway Association. (20) United States Depart- 


|-ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
| ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
| (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 

reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 
| facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 


sal Company. *Subject to revision. +Revised. 


and Volume of Trading 





























. ° | AVERAGE NET YIELD OF TEN 
The Annalist Weighted Averages of Group Leaders HIGH-GRADE RAILROAD 
Dec. 16— Dec. 17 D 18—. OR hog 20—— D 21 Dec. 22 198?) 1936 1935. 1934 
: a . ——Dec. an ——Dec. ; —Dec. 22——— . . . . 
High. Low. Last. = Low. Last. High. Low. Last. High. Tow. High. er Last. High. Low. Last. High. Low. Last. |Qet. 2......3.64 347 3.80 4.12 
CER er ee s+ 449 438 444 446 43.8 44. 7 439 446 449 428 459 44.7 45.3 45.9 44.9 454 45.8 446 44.8/Oct. 9-.....368 348 381 4.06 
72 Industrials ......0. 2... Mod 1452 W471 WET 145.0 148.1 148.2 145.7 147-7 149-1 141-9 152-2 148.2 150.3 152.2 148.9 150.7 151-7 147.8 148.5 Oct. Be... Fe SS Se 
—.. ao oh Bt Bt Be M8 88 Bl Bs BS BS BS NT B2 BO 1 BO 330 B21 4) Oct 90... eo 847 RTT 408 
5 Motor accessories...... 308 302 304 Of SOL S02 305 oO Bae se BS 32 SS dos S12 oe STO 340 900 gog|NOv- 6-383 346 377 4.02 
A Soi ccc He ite Be Hi i Br fa Bi ay Bh BE Bo Be Ee Bt Se Bl ae Ae Bite Be GB le is 
er . . . Bu . . ° 5 4 4 g 3 42. . ¥ } " eae ew oe ‘ . ¥ 
4 Chemicals .........--- 118.8 116.4 117.9 118.8 117.3 117.9 119.7 117.9 1194 119.7 111.7 123.4 120.3 122.2 122.8 120.9 122.2 122.8 121.3 131.9 | Rov. 20 seen ‘3 tu the te 
; — metals..... aH 4 oy $8 23 as se PH o? =. = 55.5 53.7 54.6 55.2 <A1 55.0 55.5 53.9 Fy co beat ey He Pr 
ere y Tee L ad. le le “. A 4 . . le 5 4 . o. 3 . le . . “ iy hae ¥ 1 x 
3 Tobaccos .............. 61.0 86.2 61.0 61.5 60.7 612 615 61.0 61.2 615 584 622 61.0 61.2 612 604 40.4 610 59.9 60.4) Dec. 18...... 306 342 6801 ON 
3 SUGATS 2.0... cccecccces. 26.0 25.8 26.0 26.0 26.0 26.0 26.0 26.0 26.0 27.6 25.7 260 25.8 25.8 26.0 25.8 25.8 26.0 25.8 26.0| For monthly data from January, 1857, 
2 Electrical equipments.. 63.5 61.9 62.2 62.8 61.9 62.2 63.5 62.6 63.2 63.5 60.3 65.4 63.5 64.8 65.7 64.8 65.1 65.4 63.5 63.5|to January, 1934, see The Annalist of 
4 Farm equipments...... 81.8 59.3 60.4 60.4 59.0 597 60.7 59.7 60.7 618 576 63.5 61.0 62.1 63.2 61.8 62.1 62.8 60.4 60.7| Feb. 9, 1934, page 274, and Feb. 23, 1 
4 Office equipments...... 25.2 24.6 248 248 24.2 243 248 243 248 25.2 212 249 244 248 24.9 243 246 24.7 24.0 24.1| Page 349. For chart covering this period 
4 Railroad equipments... 26.6 25.9 26.2 26.4 25.6 259 26.2 25.8 262 286 244 28.0 269 276 284 276 26.0 28.0 27-1 27.1|see The Annalist of Jan. 19, 1934, pages 
5 ieerchantioc .......... 4 M5 MS 350 ws HS 355 MS BS SS MS Oe} BS Bl 3 Bt BS Bl We Bo 
3 Rubber and tires....... 32.7 31.6 325 32.2 31.3316 31.9 313 31.6 37 30 «327 BS ase aed MS BLS «6322 BLO BLO a ace vee fea arene Eee 
2 Liquor ..... roost 25.4 244 244 246 24.1 244 246 238 238 265 238 25.2 244 249 25.2 246 247 252 246 24.7 oy Caaenes Gee 
4 Standard Oils.......... 265 25.9 262 264 260 263 266 263 266 266 252 272 265 266 27.2 265 26.7 269 263 26.4 Ae 
4 Independent oils. . 52.8 16 526 53.2 516 521 528 519 528 532 494 541 528 533 539 524 532 53.5 524 52.4 [as inbustmiats 
Soir, “Bi Ga he Bo at Be Bt ae Bt Be ue G2 oe Be Gt Be Bs ee me 
8 Utilities . 19.4 19.4 195 192 193 195 19.2 19.4 198 191 199 196 19.7 20.0 19.6 19.7 19.7 19.1 19.1 ig 
Note: These figures are available each day in The New York Daily Investment News. a alee Wes an 
: tag | 
The New York Times Stock Market Averages Dow-Jones Stock Market Averages ms oa 
naga Ea el cgay Ended 30 Industrial 20 Railrood 20 Utiliti Stock % 
n + es pe als— —-—- a s— ilities— ocks |» : YB 3 
Wy pat: ae at a ae ta te Le a | Last. High. Low. Last. High. Low. Last. Last. | % | Gostocs) GA < 
Dec. 4 248 237i 2533 16251 15158 16058 9393 9766 9295 | Dec. 4...129.40 12031 12079 “SBT BOTT anee 3208 2188 Deal 43-29 || 280--—— er 
Dec. 7 ee 25.69 2441 24.95 163.12 156.31 157.41 94.40 90.36 91.18 Dec. 11...131.15 124.85 126.83 33.18 31.46 32.36 22.76 21.79 21.97 42.88 8 PPE ed | 3! 
a 53°66 23:59 2447 157.37 149.88 15661 9091 8690 90. Dec. 18..-126.92 121.85 126.63 32.01 31.10 31.91 21.89 21.15 21.56 4259 | PY" "an, 
% pep ray 
DAILY HIGH, LOW AND LAST DAILY HIGH, LOW AND LAST 2 BRS By, 
, 2 Dec. 16...126.92 124.52 125.75 31.96 31.53 31.68 21.85 21.45 21.57 42.34 [ Wal 
Dec. 16..... 244 FeO 2408 1564s IS8t1 15t58 9025 See spas | Dec. 17--.126.29 124.44 12498 31.81 31:38 31:43 21.65 21:31 2142 4206 | te —i00 | 
io i “fee 24.48 24.19 24.47 157.01 155.03 156.61 90.74 89.61 90.54 Dec. 18...126.92 125.16 1 31.94 31.58 31.91 21.64 21.38 21.56 42.59 | aspen | 2 Ry eae * 
Dec. 90..... 25-16 2468 26.96 161.61 197.69 10058 98:35 91.14 $2.36 | Dec %...2008 ist Ease Be Be BS SKN eae SS o 
Dec. 21..... 25.26 24.96 24.90 161.25 158.64 16031 93.25 $1.74 92.65 | Dec. 23..-100-08 12860 18S S296 249 ES 2208 2161 St 8 | oo EN Ses 
Dec. 22..... 25.04 24.62 24.69 161.01 157.70 158.35 93.02 91.16 91.52 ec. 22. . 130.52 127.99 128.55 32.72 32.20 32.28 21.85 21.33 21.42 43.07 
NUMBER OF ISSUES TRADED | FIFTEEN MOST ACTIVE STOCKS A | 
Shares Sold, New York Stock Exchange = | 3, 
eekly } Week ended Dec. 18, 1937 % } 
WEEKLY TOTALS AND DAILY AVERAGES Week ‘ila pete 1) Be bee ae 
ded: ——-RAILROADS—. —IND. AND MISC.—. -_—-TOTAL—_—.. 7g oe ee a ps, | 
Week En Taal ke tae, tek ha tae. tak Ae Dae 1937. | Adv. Dec.Unch. Tot. Hi. Lo. | Gen. Motors.......144,100 334 —1%4 | , | b le 
Dec. 4........ 592,040 109, 5,462,870  1,011,64 6,054,910 1,121,280 | Nov. 13..774 215 1, 4 81 | U.S. Steel.. 1 F 1% Ml | Ke | 
Dec. 11........ 616,430 114,154 5,253,458 972, 869,888 1,087, a fo mai | le) Sf .: oo Se se is he FH 
. ee = | a 4 lw 
Dec. 18......-. G3s's00 8O6AB TBA «= BTERDT «170364 BOT ATS Des Gn a an te kek | Dek eee ae Iz 1a 
DAILY TOTALS Dec. 11..337 624 134 1,095 5 64 | Standard Oii N. J. 72,400 4 + 1% |° AVERAGE DAILY $ 
Dec. 18..221 774 99 1,094 4 10 | General Electric... 63,800 43% + 1% | 2 4. on NEW yoRK Stock Ea 
OTe aaa ESR TO PAE Datty ceed Ge Be RE Tee lt | TG 
‘ 5 x " 4 q entral..... a — |a 3 
947,510 1,033,830 393,573,359 477,901,672 | Dec. 16. 190 832 1 33 | Kennecott ........ 57, 3 + 14 2 i 
"920 '792°760 394,366,119 479,808,178 | Dec. 17..179 443 193 815 1 34 | Int. Nickel........ 57,500 45%, + 14, || 2 
461,770 500,550 394,866,669 481,022,428 | Dec. 18.309 165 211 685 1 12 | Texas Corp........ 52,800 41% + 1% | | 
1,282°083 1,397,663 396,264,332 482,784,674 | Dec. 20..504 184 179 1 21 | Param. Pictures. . 50,900 10% — % || lo 
1184°120 1,283,540 397,547,872 484,451,904 | Dec. 21.327 320 223 870 1 29 | United Aircraft... 45,600 + 1h | “Smee res es owe ee 
1,058,020 1,153,600 398,701,472 486,320,486 ' Dec. 22..166 507 189 1 31 | Boeing Airp....... 45,100 2 + % & 
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NEW YORK TIMES BOND MAR- 





BONDS SOLD ON NEW YORK ; DOW-JONES BOND AVERAGES 






























2 7 | Saenes = eres 5] 
KET AVERAGE (40 BONDS) STOCK EXCHANGE (Based on closing quotations) | STOCK PRICES IN NEW YORK.LONDON .PARIS AND BERLIN 
NDEX NUMBERS BASE N TUESDAY S OSING PRICE | 
Indus- Util- Com- Net (Par Value) i 10 F 10 | ’ : ; : 2 eee ' 4200 | 
ker Beet St Betts. 36 Ss St i et | eet . 
13..... 67.14 91.62 71.32 74.31 —2.8 Dec. 16, "St. Dec. 19, "S6. | oer Rails. Ralls. Util. Indus.Bonds. | | 
14......67.04 91.20 71.32 74.15 — .16 | Monday ... $6,807,375 $13,503,800 N 
15......66.79 91.15 71.16 73.97 — .18 | Tuesday . 6,909,300 17,299,900 | Nov. . ar). 
16 ..66.93 91.10 71.07 74.01 + .04 Wednesday. 7,469,200 16,035,400 16... .103.08 62.99 103.51 —e 93.42 | 
17 ..66.86 91.09 70.92 73.93 — .08 | Thursday : 7,550,525 18,788,600 ie os pe fon a ara. < 
18 66.99 91.26 70.97 74.05 + .12 | Friday ; 7,240,200 16,394,000 18... . 103.18 63.0 -58 2 . 
| Saturday . 3,872,800 10,400,600 20. ...103.50 63.64 103.68 104.34 93.79 
Week's range, 40 bonds- | . iemcrieas . ats 21... .103.60 63.51 103.68 104.49 = .82 
High 74.31, low 73.93 - Total week $39,849,400 $92,422,300 | 22. ...103.68 63.14 103.55 104.54 93.73 
20 TD OT eet Tage 1 (16 | Year to date.2,706,222,775 3,455,243,500 THE ANNALIST WEEKLY z| 
99°’ 67.37 91.40 70.91 74.26 — .20 | Dec. 20...... 8,612,200 12,517,900 INDICES OF FOREIGN 
| Dec. 21... 9,369,025 13,303,700 | 1937 London. Paris. Berlin. 
NEW BOND ISSUES Dec. 22. : 8,733,150 13,660,000 | no, 1 24.20 <5 30.34 
(Thousands) Nov. 8 23.18 33.97 31.08 
Dec. 18, Dec. 19, | BONDS SOLD ON NEW YORK | Noy. 15. 23.28 34.48 31.58 
1937. 1936. STOCK EXCHANGE nee oy 4 ope or 
ae! — So (Par Value) Dec. 7. 22.74 34.67 31.08 | | 
: ‘ . 7 4 y Week Ended Dec. 14. 22.86 33.61 31.08 | | 
one ae peer ene sis Dec. 18, '37. Dec. 19, 36. | Dec. 21 23.61 33.01 31.32 | | 
Joint Stk. Ld Bks 2,660 | Corporation.. $32,571,000 $73,473,000 *Holiday | | 
Miscellaneous : 1,000 | U.S. Govt 2,193,400 6,251,300 For figures to Oct. 2, 1934, see THE | 
ONES Foreign . 5,085,000 12,698,000 | ANNaALIST of July 9, 1937, Page 76. For | 
Total $29,199 $138,477 eS 2 data to 1929 see the issue of Sept. 14. | 
Year to date 2,103,782 4,648,005 Total : $39,849,400 $92,422,300 | 1934, Page 390 
: : e,e 
Dividenc Is Declared ““"°" iy and Awaiting Pa ment 
1 1 of The Annalist oa Vy 
Regular Pe- Pay Of Pe- Pay of Pe- Pay- Of Pe- Pay- Of Pe- Pay- Of 

Company " eats riod able. Record Company Rate.riod.able.Record Company Rate.riod.able.Record Company Rate.riod. able. Record. Company Rate.riod.able. Record 
Acadia S Ret Co 20« 12-1 11-20 | Cannon (H) Co 6% pf.45c 12-24 12-23 First Nat Bk (Atlanta, | Gen Optical Co $3.50 . Haverty Furn pf. 37¥%ec Q 1-1 12-23 
Acadia Sug Ref Co Ltd Chem Bk & TS ...45¢ Q 1-3 12-20 Ga) : ..25c Q 1-3 12-20 PL ......scssscceees. de -- 12°28 12-20 | Hawaiian Elec Co, Ltd.i5e M 12-20 12-15 

6% pt : .....7%e Q 1-3 12-18 | Chincago Venet BI 15c Q 12-31 12-29 First Nat Bk (Atlanta, | General Shoe Corp....20c .. 1-15 1-3 | “7 (D C) Co T% 

Adams Royalty Co 5e Q 12-24 12-20 | Cin Adver Prod.... 25c Q 1-1 12-20 Ga) -...200 Q 4-1 3-19 | General Shoe Corp pf. ee a 2. Lea jae $1.75 Q 12-17 12-15 
Aetna Insur Co. ...40e Q 1-1 12-15 | City Investing Co $1 1-4 12-27 | First Nat Bk (Hartford, | Gibson Art Co........50c Q 1-1 12-20 | Hey Ch Co 7% pf....$1.75 Q 12-22 12-17 
Affiliated Fund... 15 1-15 12-31 | City Investing Co pf.$1.75 Q 1-3 12-27 Conn) Q 1-3 12-16 | Gilchrist Co .......... 25c .. 12-24 12-17 | Hiber N Bk N Orl....40c S 1-3. 12-15 
Air Asso Inc (new) of City Nat Bk & Tr Co First Nat Bk (Hartford, | Glastonby Bk & Tr Co | Hiber N Bk N Orl....40¢ S 7-1 6-15 

pf $1.75 Q 1-3 242-22 (Columbus Ohio) 30c S 12-31 12-15 Conn) -$1.50 Q 4-1 3-15 | (Hartford, Conn)....50¢ Q 1-3 12-15 | Hilton-Dav Ch Co....25¢ Q 12-24 12-1 
Akron Brass Co 12ige Q 12-28 12-22 | Cin Un Stk Yds 30ec Q 12-27 12-18 First N B Yonkers. 50c S 1-3 12-24 | Glens Falls Inv Corp. .30c .. 12-27 12-15 | Hil-Dav Ch Co pf...$1.50 Q 12-24 12-20 
Alberta Wood Preserve Co Cits Bk & Tr Co (Savan First N B Yonkers.....50¢ S 7-2 6-15 | Goderich El & Tr Ltd..25c S 1-2 12-15 | Howe Sound.......... 75c Q 12-21 12-17 

Ltd 7% pf... $1.75 Q 1-3 12-23 nah Ga).... 50c S 12-22 12-13 | Fisnman (M H) 7% pf | Gold & Stock Tel...$1.50 Q 1-3 12-31 | Howell El Mot... ye .. 12-28 12-24 
Allemannia Fire Ins Co Clearfield Tr Co — A&B .$1.75 Q 1-10 12-31 | Gordon Oil (Ohio) B..40c .. 12-15 12-1 | Hussman- Ligonier ose Q@ 2-1 1-20 

(Pitts. Pa) ...-25¢ Q 12-30 12-21 field Pa) Q 1-1 12-20 | Fishm (MH) 5% pf.$1.25 Q 1-10 12-21 | Gt Lakes Pwr Co A.$1.75 Q 1-15 12-31 | Hussman-Lig pf..... 68%c Q 12-30 12-20 
Allen-Wales Add Mach Clev Cinn Chi & St L Ry For Bond Assoc ..25¢ Q 12-21 12-15 | Gt Lakes S S Co......75e Q 12-24 12-21 | Huttig S & D Co.....50¢ .. 12-21 12-17 

Corp $6 pf mae 8 OS En leet $1.25 Q 1-31 1-21 | Frank Rwy Sup Co....$1 .. 12-24 12-14 | Grt So Lumber (La)-$1.50 .. 12-24 12-8 | Hyde Park Brewer Assn; 

Am Arch Co 75¢ 12-21 12-17 | Clev Cin Chi & StL ‘Ry. $3 S 1-31 1-21 Frankford Tr Co (Phila | Green (D) Co. .$4 .. 12-20 12-14 CO ee er ee 1-15 «1-4 
Amer Bank & Trust Co a Clev C! Ir Co pf $1.25 12-24 12-18 Pa) $1 Ss 1-3. 12-15 | Green (D) Co 6% 'pf. $1. 50 Q 1-1 12-20 | Income Founda | Fund. tig Q 12-20 12-10 

(New Orleans, La)..560e Q 1-1 12-20 | Clev U St Yd Co 12144¢ 12-30 12-20 Fulton Tr (N Y) .$2.50 Q 1-3 12-20 Greenwich Gas Co $1.25 Illuminat Shrs A Q 12-28 12-15 
Amer Brake Shoe & Fdry , : Cliffs Corp...........20c 12-24 12-18 | Froedtert G & M pf...30c Q 2-1 1-15 | pf ............. Blige Q 1-3 12-20, Imper Bk Canada. $2.50 Q 2-1 12-31 

Co, 54% pf .$1.31%4 12-24 12-20 | Colon Devel 6% pf...144% 12-31 - | Fuhrmann & Schmidt | Guar Co of No Am..$1.50 Q 1-15 12-31 | Industrial Accept Cp,Ltd, 

Am Dist. Telegraph (NJ) - yoin | COl Fin (Lima Ohio). .25¢ 1-3 12-15 Brewing Co 4c 12-28 12-18 | Guenther Pub Co “$10 1-3. 12-31 ee -B7ige .. 12-31 12-24 

7% pf. -$1.75 @Q -15 12-15 | Colonial Ice $7 pf...$1.75 Q 1-1 12-20 | fundamental Tr Shrs | a eae 25e Q 12-24 12-17 | Ins Co of No Amer....$1 S 1-15 12-31 
Am Dist Teieg, N J.$1.25 12-18 12-15 | Colonial Ice $6 pf B.$1.50 Q 1-1 12-20 A .. . 16%C Se rartse, a ahee toa. * ae q 1.3 12-15 | Interallied Inv Cp A..35¢ S 1-15 1-10 
Am Felt Co 6% pf..$1.50 Q 1-1 12-20 | Colonial Tr (Pitts)..$1.50 Q 1-3 12-29 | wundam Tr Shrs B..14%c .. 12-31 ie sapedraphige? at ins. Sees : “ | Inter Br Pdr, Ltd...37%c Q 1-15 12-31 
Amer Gen Insur Se sc ea Col Tr Co (Waterbury F R Pub Corp ..50c Q 12-23 12-20 | is ee aL CE Coe ise Q 1-3 12-28 | Inter Bronze Par, Ltd,6% 

Houston, Texas). Q 12-: 2-3 ‘onn) .$3 1-4 12-20 | G : @ 3 : D 1 “< ‘ cum pte pf........ 7 1-15 12- 
ae ieee Co... |... Si. 12-31 19-15 | Got Pic Gasp... ee G@ 3 ees Gardner Ei It... -- 506 ‘§ inde inis | Martf'é-Com Tr Co(Hart | Intl Milling 8% pf..31%5 @ 145 ‘13° 
Am Mfg Co 5% pf. $1. 25 Q 12-31 12-15 | Col Pict Corp vte...25¢ Q 1-3 12-22 Gan eee Ie eee M13) «12-15 | _ ford, Conn).........75¢ Q 1-3 12-16 | Inti Pulp Go 7% pf..$1.75 Q 1-3 12-16 
Amer Shipbldg Co 2-1, 1-15 | Col&SOhio El 6%pf. .$1 50 Q 1-3 12-15 | Gas Sec 6% pf ...50¢ M 1-3. 12-15 | Harris-Sey-Pot pf . $1.25 Q 1-1 12-20 | Investm Foundation, Ltd, ; 
Amer Stamping Co 12ige Q 12-22 12-14 | Col&SOhioE] 644%pf.$1.62 Q 2-1 1-15 | Gen Develmt Co......60c 12-23 12-17 | Harvard Tr Co (Cam- 6% ev pf. ..50e Q 1-15 12-31 
Am Stamp Co 7% pf.$1.75 Q car 84 | Commerce Trust Co (Kan Phe Gen Fire Proof pf...$1.75 Q 1-3 12-24 | bridge, Mass).......60¢ Q 1-3 12-15 | Irving Air Chute......25¢ Q 12-24 12-17 
Am State Bk (Milw)..40c .. 12- 2-24 | gas City) $1 Q 1-3 12-24 Gen Machny Corp 414% | Haughton Elevator Co $6 | Iowa Pb Sv, Co $7 B 
American Toll Bridge Co f | Comwith Tr (Pitts Pa).$1 Q 1-3 12-24 conv pf $1.12% Q 12-24 12-18 | pr pf -$1.50 Q 12-23 12-15 pf 5 Q 1-3 12-20 

(Calif) .5e 12-15 Conn Riv Pw 6% pf.$1.50 Q  3-i 2-15 , | tows ‘Pb Sv Co $650. 1st 
Am Prod 5% pr pf...8y%c Q_ 1-1 2-24 | Consol Assets Co..... .50¢ 12-18 12-13 . -$1.624%4 Q@ 1-3 12-20 
Am aout Co (Charlotte, Cons Bak Can Ltd....25c Q 1-3 12-23 . dl Pb Sv Co $6 Ist 

x - $2 @ 12-27 12-27 | Cons C Ind A pt....37%e Q 2-1 1-15 B d R d p wa D faults pf «$1.50 1-3 12-20 
Am Trust Co (S Fr) bie SS Cons Chem In B....37ig¢ Q 2-1 1-15 on edaem tions a € | la Pw & Lt 7% pf..$1.75 @ 1-3 12-15 

ev pf .50c -15 “31 | Consol Lobster Inc ..0€ Q 12-23 12-17 ‘ q se: | la Pw & Lt 69 f..$1.50 1-3 12-15 
Beoem Co pt. = = > oe pt | Cons Oil Corp........20¢ Q 2-15 1-15 ETAILED information on December are classified as fol- | Jenkins Bros ora = 12-24 12-17 
Amosk Co pf 25 S 7-5 -49 | Con Roy Inc 6% pf...15e Q 12-15 12-6 S ° lows: | Jenkins Bros Founders 
Animal Trap Co of A.25¢ « es a4 Coon (W B) Co.......15¢ Q 2-1 1-22 any bond redemption listed tien $17,029,000 shares .. ype 12-24 12-18 
Apollo Steel Co 2lec 2-2: es | Coon (W B) 7% pf..$1.75 Q 2-1 1-22 . : . e . , ’ Jenkins Bros 7% pf..$1.75 12- 2-17 
Applied Arts Corp -10¢ ; 2s 4a} | Continental Ins Co....80c S 1-10 12-31 below, including the serial a utility ‘ ..- 15,611,000 | Johnson Serv oe “a 8 12-31 12-25 
Arrow Distill . 5¢ 2-3 -20 | Crown T (Montreal)$1.75 Q 1-3 12-31 | ndustria ° : : yoy | Kansas City Yo 
Arundel Corp . 25¢ Q 1-3 12-21 | Crown Drug Co pf..43%c Q 2-15 2-10 numbers of bonds called by lot, State and municipal. . 1,790,000 | no City, * 12-18 
Atlan City S Co 25e Q 3. ,b3, | Dav HM 7% pf....$1.75 Q 1-1 12-21 | will be furnished without charge Miscellaneous 875,000 | Kan City F & M Ins Co 
Atlan Invest Trust. . .25¢ 12-28 12-15 Del Trust Co (Wilming. ; ‘ Nini ch) (Kan City, Mo) 30c 12-24 12-17 
(pas gal dade cacao am ton, Del). .$1.50 Q 1-15 12-31 | toAnnalist subscribers. Requests Total $41,111,000 | Kaynee Co 7% pf...$1.75 @ 12-24 12-15 

ville, Fila) ---20¢ S 1-3) 12-1 Denver Un Stk Yards. 3 12-31 12-18 é a | Kelvinator, Can, Ltd. 7° 
Atlas Press Co .,10¢ Q 12-20 12-14 | Deposited Bank Shares for such information may be FAULTS | guartd pf ........$1.75 Q 2-15 

ugusta pavannad Series B-1 ee ae 1-3 | in C . 97 19. 
wee aig Goep. ike @ BRE TEAR | pee Was ge be.’ '81 @ 13 14g | made by telephone(LAckawanna = BOND DE Geass. «= + 

uto Bankg Corp . or z | Des M Gas 7% pf...87%c Q 1-3. 12-15 =a a we... .-20€ S 12-29 12-20 
Auto Banke Corp Five Q 12-27 12-29 | Detroit G & M Co...25¢ Q 1-20 1-5 4-000), telegraph or Setter HE list of bond defaults | Kinsey Dist Co pr..  70c 12-29 12-27 

pf .........- a 3 Q 13-97 jo.g0 | Detroit Pap Prod... .6%4c 12-27 12-24 : | Kirsch Co A & B...12%¢ -3 12-20 
aoe Ranke oe +o Q 1358 12.24 | Detroit Pap Pr pf. .37gc Q 12-27 3 2 includes the latest notices | Kobe, Inc ($1), em...50c 12-20 12-28 
f c Bit Diam Gin Ale Co.....25¢c 12-17 12- ™ — ‘ : “pe | K 
Autoline Oil. 8% - 20e Q 1-3 12-24 | Hin "Port Gem Co.....25¢ _. 12-20 12-10 ONDS called last week for involving defaults in inter- oo (B) & = : 2 
om ane ‘37%c Q 1-1 12-26 | Div Roy of Am es $3 Q ty 4 redemption prior to matur- est or principal or both; and a | Lafayette Fire Ins Co 
Axelson Mfg Co 15e Q 1-15 1-8 | Greaney “Gites diunees sia ; ity were in the smallest vol- : : | _ (New Orins, La)..$1.50 S 1-1 12-16 
Backslav Welt Co....30¢ Q 1-15 12-28 | eae ae z 2-31 k Pp _ statement of protective action | Lake Erie Pw & Lt Co 
Baker (J T) Chem Co.25¢ Q 12-21 12-17 | Serie’ ©... . -- -10.096¢ 12-31 2.19 | Ume for many weeks. repay | 7% pf Se 2 1 
Baker (J T) Chem Co i akceeen Go. mse Q ‘ts 12.31 | Ments thus far scheduled for De- taken, so far as reported. | Lambton Loan & iy eg ae 

‘ ~ 9.6 Aq ) ode ‘ « « a » sa 2-15 
pitt P aor a8 Q 12-21 12-17 | Dom Fire Insur Co (To-" ; hie cember total $41,111,000, un- Bulgaria (Kingdom of), coupons Of | panders Fra & Clk.37inc Q 12 4 

pf “$1.75 Q 12-24 12-15 | kee ‘$3 8 13) 13:3) | changed from a week ago, com- dollar bonds, 7, 1967, will be pela | Land Fr & Clark...3Tie Q 12-27 12-16 
Baldwin Co 10 12-24 12-22 | Dom Rub Ltd 7% pi 31.75 Q 12-31 12-23 | pared with $76,133,000 last on or after Jan. 1 at the rate o  porcettiedage ue > 31s 12-10 
Bancohio ar 4 .20¢ Q 12-27 12-22 | How Drug Co pf...$1.75 Q 1-1 12-21 ‘ : 3214 per cent of their face value, 40... Q 4 12-15 
Bk of N & Tr ..$3.50 Q 1-3 12-24 | Dun’n M Co 7% pf $1.75 Q 1-1 12-22 month and $322,590,000 in De- or $11.38 per $35 coupon and $5.69 | — Val Trust Co — ; a 
Bartgis Bros slbe Q 12-28 12-23 | Duquesne L ist pf..31-25 Q 1-15 12-31 | cember, 1936, for corresponding por $17.00 cousen in fe cottiouneat | to Eee Gas te ii $3 S 12-31 12-15 
Bartgis Br 6% cv pf.37loc Q 12-28 12-20 | Ducham Mfg Co 100 19.27 12-21 . , | n Corp Ci A..30c Q 12-30 12-20 
Belt RR & Stk Co....%e Q 1-1 12-20 | Hiro “rest -, 10: ‘1-21 1-15 weeks for and against surrender of the | = - —_ Ae B -30e g 12-30 12-20 
Bickfords, Inx 30e Q 1-2 12-2 | 2 patie Se Q 1-3 12-2 Bonds called for redemption in coupon: | ate ins Co 0 5c 12-22 12-17 
Bickfords Inc $2.50 pf bn ee Pe et P come Lincoln T (Prov, RI).50e S$ 12-31 12-15 

62igc Q 1-2. 12-23 | | Hartford Trust. (Hart: ay BOND REDEMPTIONS | Lisk Mfg Co, Ltd.....$1 .. 12-24 12-18 
Bird Mach Co .12¥gc Q 12 28 a4 tana ianns ‘$1 A 12- . Anan | a ~alaeeees Sec vues. me P 
ee ee | Mint Sage Tnic Go... $1 Q Called Redemp- | ord & Tay 8% 34 pis2 Q 24 117 
Birmingham F Ins “- @ 1-2 12-20 | Edmonton C Dairy 635%; (000 sex; las B by on Re Q 1 1-17 
ac Tne ae oe es $1.25 g ee Omitted). Price Date Orins, La)..........50¢ S 1-3 12-20 
Blackstone Cana] ~~ Bk a Bés re of “1.25 Q 2-1 1-6 Akron & Barberton Belt R. R. Ist 4s, 1942 .-. $15 105 Jan. 15 | Luckenheimer Co... .37ig¢ .. 12-30 12-20 

Prov BI ) 1.50 S 1-3 12-24 | Fibro Con Seattle....25c S$ 12-20 12-13 | Alexander County (IIl.) ref. 5s, 1946....... Rae 100 Jan. 1 | MacAndr & F 6% pf.$1.50 Q 1-15 12-31 
Boston Ins Co $4 Q 1-3 12-14 | Rider Mfg 8% Ist pi..$2 Q 1-1 12-18 , Amer. Aggregates s. f. 6s, Series A, 1943........ $96 102% Feb. 1 | Magor Car 7% pf... $1.75 @ 12-31 12-23 
Boston Per Prop ase ‘ 12-16 | Elder Mtg 5% cum_ pte Mace Coasty Cok.) WARM... oon cs issn ceed owas V.W. 100 Imd. | Mahon R S$ Cc) pis A. —_ Q 1-15 12-31 

(Boston Mass) ea ao A .....sesse+-+++-$1.25 Q 1-1 12-18 | Bassett (C.N.) (El Paso, Texas) Ist serial 5'4s,’43 E.I. 101 Dec. 1 Mahoning ©) cv pf...5e Q 1-15 12-31 
—e wie 12-27 12-22 | Elizabethtn C Gas Co a ee ee Re ee oO a rr eer V.B. 100 Jan. 1 as & 2. toa 
putt Amer Oli {ase @ 13 1217 | Emp Safe Dep......$1.50 Q 12-30 12-23 | Brown Shoe s. f. deb. 3%8, 1950.......-........... $60 105 We. 2 | tee me * 28. Be 
deka Sooageee F 7c Q 1-3. 12-20 ee Trust Co (Balt. Q 1-3 12-24 Burleson County (Texas) Imp. Dist. No. 1 5s, 1909 3 100 Jan. 20 Managed Estates Inc. .8¢ |. 12-28 12-13 
Brockville Tr & Sav Co Pc Trust Co (Lynn, : 5 Carbon County (Mont.) funding 5%s, 1939. .... 100 Jan. 1 | Manuf Life Insurance Co 

(Brockville, Ont). .62i¢¢ Q 1-3 12-20 “Mass) _..$2.50 Q 12-31 12-17 | Chicago (City of) tax antic. warr. 1936 bldg. fund Y. Ww. 100 Dec.13-15 | Toronto) ....... $6 8 -2 12-28 
Brookline Tr Co (Brook- Fairmt Cr Go (Del)..25¢ Q 1-3 12-21 | Escanaba Traction Ist 6s, 1939..............+-.+-+ $18 100% Jan. 1 | Marion Res Pr'$5 pf.$1.25 Q 12-21 12-15 

line Mass) $3 Q 1-3) 12-14 | Pairmt Cr Co (Del) 46% Cincinnati (City of) (Ohio) water-works bonds... $2,000 100 Feb. 1 | Maritime Tel & Te! Co et 
Bkiyn Borough Gas Co : pf .$1.12% Q 1-3 12-21 | Colorado (State of) warrants................-+.:. V.W. 100 Jan. 10 | eae ‘i “ere Q 1-2 12-15 

6% pte pf v2.02 Ce Q 13 74 | Fall Riv Trust Co (Fall > or | Cong. Temple Israel (St. Louis ) 1st mtg. 4%s, '36 $10 Ve Jan. 1 | re) = A & ye Bs ee 
Brooklyn Trust Co $2 S 1-3 12-24 | River, Mass) : .$1 Q 1-3 12-27 | Copenhagen Telephone s. f. ext. 5s, 1954........ E.1. 100 Feb. 15 ra RAS "6 eat 
Brown-Forman Dist $6 12-27 Fam Loan Soc, Inc.. .25c Q 1-1 12-18 Cuba (Rep. of) s. f. ext. Dis, 1955............6-.- $641 100 Jan. 15 | (Hazelton, Pas. $1.50 Q 12-23 12-10 

pi Ny Cc ‘aed sia egies ““* | Fam Loan Soc, Inc, — Q@ 1-1 12-18 Custer County (Mont.) sch. and hwy. bonds. V.B. 100 Jan. 1 Marsh (M)&Sons Inc..40c Q 1-3. 12-18 
— a on $1.50 S 12-23 12-17 ona" #4 & TrcoNY. ‘Se 1-5 12-30 Delta County (Col.) _ Ce eS eee V.B 100 Jan. 1 | Martel Mills Corp.....75¢ Q 1-3 12-18 
Burkhart (F) Mig Co Fiberoid Corp Te Q 12-24 12-17 | Denver Stadium inc 1951..... oss essnes $6 100 Jan. 1 | Martel Mills 6% pf....75¢ Q 1-1 12-18 

$2.20 pf 55c Q 1-1 12-20 | Fid Ph Fire Ins 80c S 1-10 12-31 | Garfield County (Col “ach. warrants...... V.W 100 Dec. 29 | Mar-Tex Oil Co --5e Q 12-22 12-16 
C Bk & Tr Co (Sav).50c S 12-22 12-13 | Fid Title & Tr Co (Stam- Havana (Cuba) Ist mtg. 6s, 1939.............. V.B 100 Jan. 1 | Mar-Tex Oil Co A......5¢ Q 12-22 12-16 
Can Bronze Ltd 37¥4ac Q 2-1 1-20 ford, Conn) $1. Q 12-31 12-31 | Lea County (N. M.) court house and ‘jail bonds.. V.B. 100 Jan. 1 | Massawippi Val RR....$3 S 2-1 1-1 
Can Bronze 5% pf...$1.25 Q 2-1 1-20 | Fifth Ave Bank. "$6 Q 1-3. 12-31 Grays Harbor Pulp & Paper Ist 6s, 1944.......... $1,008 103 Jan. 1 | ot gt nee Pub.....15¢ .. 1-14 1-4 
Can Bread pf B 62%¢ Q 1-3 12-22 | Filene’s (Wm) Sons Co A oat Los Angeles County (Calif.) regist. warrants. V.W. Dec. 10 | many — ae Q 12-24 12-20 
Can Bread ist pf....$1.25 Q 1-3 12-22 434% pf -$1.18% Q 1-25 Ry Mich. State Normal Coll, Alumni Assn. Ist 6s, ‘47 $1 101 Jan. 2 Co "SOc 1-3 12-23 
Cdn Equity Tr Shs. ..25c 12-31 .-.. Filtrol Co of Gaiif. — 12-27 12-17 | Monongalia County (W. Va.) road imp. bonds.... V.B 100 Jan. 1 Medusa bias ee Ge : 3 
eee eee Cote. | ret Prod, ine, SQ 62-1 «1-15 | Montpelier (idaho) bonds.:................-.-; oii VB. 100 Jan. 1 | nA 6% pr. mo il 198 

ronto Ont) ve ae BS “. =< | RS J ee : N. Y. News Bur. Assn. 6% ref. coll. tr. notes, 1 c.1. an. | Mer a d N 
7 . 2- 28 | s Nat Bank (Cedz $F chandise Nati Bk of 
Can South Rwy .... $1.50 S 2 - y =. NJ. so.50 S 1-3 12-20 | Pacific Coast Jt. Stk. of Portiand 5s, 1957, 1958.. E.I.s 100 Jan. 1 | Chicago Q 12-22 12-16 
Cap nag * eg ‘ a ** 49-97 12-20 | First Nat Bank of New Pecos County (Texas) Series B road a $150 100 Jan. 5 | Merchandise Nati Bk of 
Carey. hilip 6%. pf..$1.50 .. 12-27 12-20 | Rochelle, NY .......$1 .. 12-11 12-10 | Preston County (W. Va.) bonds........ V.B. 100 Jan._1 | | Chicago $2 Q 3-31 3-21 
Carey philip She pf$1.25 @ 12-27 12-20 | First Nat Bank (Mobile, Raymond (Wash.) local impr. bonds. . V.B. 100 N.S. | Merch Nat Bk (Boston)$3 Q 1-15 12-31 
Carey Philip 5% pf.$1.25 Q 12-21 7 ; Te 1-1 12-31 2 102 z 15 | Merchants Bk of NY.$1.25 Q 12-30 12-20 
ca iliTr(¢PutnamConn)$1 S 1-3 12-17 Ala) ---+.---15€ Q . St. Louis S. W. Rwy. hosp. tr. Ist mtg. r. e. ctfs. $21 an. 2 
c - Bk Tr (Port)..50c S 1-3 12-21 | First Nat Bank (Mount . P Spokane (Wash.) local impr. bonds.... VE. 100 Jan, 1 | Merchants & Mech Bank : 
Cayuga & Sus R R.$1.20 S 1-4 12-20 | Vernon, NY). --25¢ Q 1-3 12-30 | Tacoma (Wash.) local impr. bonds.... V.B. 100 Dec. 2-9 | Bh agg ge og “I ae }- 3 3 
Century Elec Co...... 5c os ao cpvernan, Ba (Mount @ 4-1 3-30 | Watkins Coal Mining s. f. 6s, 1941.............-.. $4 102% Jan. 1 | Mevorsnn 7% pf. .81%5 @ isat 1237 
Cen E f e¥ § -2! “17 bn, I : ons . “aoe = ae r Sore «| : 4 “35 12-21 
Gan a bs wt RRB TEA BAT | Fie at Bane Wome vay | oy SO Noa tated WRN varigu Mines, “UUW Various warants: | Mich"Baine SF ocaits @ 21 128 

en ek te pt 31:75 1-15 12-31 | First Nat Bank (Yonkers (V.R.) Various rights. (P.) Part issue. (E.M.) Entire Maturity. (V.P.) 

Cew Shs Tr pe sh 12¢ 12-24 12-16 N Y) 50c S 7-2 6-15 Various prices. (V.C.) Various certificates. (Imd.) Immediately Continued on Page 1046 
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Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) c mar 22, 1937 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank—— Total Total Bills TotalU.sS. F. R. Notes Due Members 
’ ; Dec. 22, Dec. 15, ec. 23, Dec. 22, Dec. 15, Dec. 23, District Reserve. Discounted. Govt. Secur. in Circulation. Res. Account 
oid SSETS- : shai aidisiatese us 2. 1937 1936. 1937. 1937. 1936. | Boston .............. $535,626 $961 $186,794 $290,003 $396,400 
cates on hand an ue from 7 ° [New You -......<... 3,612, 756 5,028 739,704 y ; . 
| 4 ARB pele nent nrn tate $9,120,390 $9,121,907 $8,851,876 $3,542,410 $3,458,263 $3,400,897 | Philadelphia eh 509,148 3,020 216,853 sos on ao 3 
Sgdemption fund—Federal Reserve notes...’ |” ut? oH neue een wag Th'deo i439 | Clevelant Ome Sri 696,052 1,050 249,591 444/657 449,083 
Re mn Ste wasn oscn Gx SAKE RE Dok eee Ona ; > ’ 5 , , |Richmond ........ || 324,678 649 134,396 217, 216,£09 
—— a LO eee ° GPR 42" 2,912 112'2: 6. : 
NE 55 oe igdg we $9,413,668 $9,444,007 $9,064,191 $3,612,756 $3,537,080 $3,458,235 | Ghia 000ooo Lior soe 304 2i'gar 1g 740 908,858 
y Govt. obligations direct or Sti ll Si aortas: ior 2o9 Bee "63008 10‘ ingens 
og FL eeerenteeneedied 11,699 12,004 7,029 4,633 3,993 3,38T| Kanone City 1...) W223 1,004 125,563 ine re 
Other bills discounted... 0. "1008" 422 768 1,853 395 312 1,205 | Dallas ee: PA peas. 197,675 299 99,731 89,302 185,457 
eat <a ON an eS ae ae i : atts 4 5 221,962 y . 
par tal, Bille discounted... cee. 1g 121 SIRT RAD 028 $4305 4,592 San Francisco a —— — 
| mS bought in open market..../) 9° °°" , ’ , , , , i 
| Industrial M—, 18°432 24'999 4'583 4/584 6.051 _ apn 2 
-%. Government securities: ousands of Reichsmarks) 
| eae rae, 771,539 489,576 216,814 222,584 129,985 Dec. 8, tNov. 30, tNov. 23, +Nov. 15, +Dec. 7. 
Treasury notes ||| *’ 1,134,997 1,347,163 333,211 327,441 357,682 | 1937.’ 1937. 1937. 1937. 1936. 
| WN WE acaivicauciesis 657,479 593,488 189,679 189,679 157,576 Gola coin ona bullion... .. eee bi 2a 70,253 be re 
J — ao ————$ eserve in foreign currencies. , 5 y \ 5, 
Total U. S.G Re 564, 4 ,430, , 39,704 645,243 | Bills of exchange and checks .5,361,173 5,519/806 4,797,257 5,004,928 4,851'619 
ota Government securities. _ $2,564,015 $2,564,015 $2,430,227 $739 704 $7. $ 43 Silver am dhe ame 137/803 142-220 228 960 88,750 135040 
Total bill MOE ie icdseatitetens dns 2,601,341 $2,601, ,467,196 750,319 749, $656,986 ION hi 5 65606 S¢ weces ve ciec 176 , . ‘ »458 
Due from foreign Eocurities See sete ter | 92467.1 “a €6|9 7 Investments | 22/20/0707 077 104/519 556 104,613 -104'655 219308 
Federal Reserve notes of 23,358 23,834 4,144 5,947 5,667 | Other assets .....///2 1° °° 177° 1,023,386 1,013,841 1,101,175 1,112'852 937° 261 
J Uncollected items......... 774,034 747,244 166,892 193,335 185,870 | Notes in circulation |..." "**' 5,074,627 5,195,960 4:644/70U 4/825'092 4,674°152 
Bank premises ...|| 17" 45,284 48,082 ,969 9, 10, other iatazing obligations. . a een ze 728 060 o53,008 
All other assets...000°° 7° °"* RAED ORE 36,956 36,066 __ 40,147 10,833 10,693 30,423 aon ae * 985 ou 961 16) 281,894 
Total assets ......... ese $12,923,974 $12,390,915 $4,554,984 $4,506,701 $4,348,132 bani e,report subject to revision. +As reported in the official Reichs- 
LIABILITIES. 
— Reserve notes in actual circulation.... $4,346,383 $4,293,307 $4,350,488 $966,056 $955,207 $924,419 GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
e Sits: e105 a . = ss . 
Member bank—reserve me 0 6.954204 6,884,407 6,507,490 2,986,485 2,980,729 2.891.216 | (In Millions of Old Dollars tate ot is ine-Tenths Fine. Last Report 
ne S. areasurer—general IE oon ee ood oe gt a oot =e god Eng- Switzer-Bel- Nether- Ger All 
Vea Nr OR whiiahid ke ) 4 . ’ " "=e 1936. U.S.A. France. land. land. sium. lands. Italy. many.Canada.Other Tota) 
\\ Other deposits .... Preteen ee eee troscccee Se 20s _ 181428 238,164 158,578 “Stl oct....... 408 Les ime on 367 229-123: «15 110s -2,.017_—«:12. 862 
Total deposits.........._.. iy cana aveyendaa as $7,477,202 $7,534,968 $7,013,861 $3,312,859 $3,247,288 $3,126,765 | . 1937 : S ; re : , 
| Deferred availability items... /!/////°°°'°'°*7""’ 625,146 744,682 672,619 154,006 182,176 169,621 | Aug. ..... 7,422 1,432 1,588 363 358 509 123 «17 «111. 2,074 13,997 
ss. s adccacsscs,. 132,619 132,550 130,624 51,056 51,049 50,435 | Sept. ..... 7,525 1/434 1/588 31 348° 509 123) «17° «110s-2'071. #14" 
} Surplus (Section 7). Seiexsduccsi Ai 145,854 145,501 51,474 51,474 50,825 | Oct. ...... 7,561 1,434 1/588 382 338 535 123 17 110 ; 
| Surplus (Section 13b)..0000 6057000070 27,615 27,615 27,088 7,744 7,744 7,744 1936. (In Millions of Dollars of 15 5-21 Grains Nine-Tenths Fine) 
nao for fontingencies. ab Sit aly Suwa cla N ea wen yf wae yy fan yr Oct. ......11,045 3,194 2,049 583 621 388 208 «26 «126 3,416 21,778 
Seance, SEENON ge tek ahh ae ot cere , ‘ 486 , , , | 1937. 
Tn or een sae $12,800,524 $12,923,974 $12,390,915 $4,554,984 $4,506,701 $4,348,132 | AUE- iia 2ES 2 giz suo Mee 208 28 iss Sa 323.600 
GHeserve note liabilities coming: 20d Federal 79.6% 79.8% 79.8% 84.40%; 84.2% 85.4%; | Oct. ---...12,803 2428 2689 646 572 Ws 208 bn (tS 
ontingent liabilities on bills urchased for for- a > ENG 5 
eign correspondents sau’ - hiss < Wien yan aa 1,680 1,785 ey 5 579 — BANK OF ENGLAND if = a a 
Commitments to make individual advances. __ 12,841 12,955 21,064 4,598 4,612 8,665 | Dec. 22, Dec. 15, Dec. 23, MONEY IN CIRCULATION 
. s . 7 1937. 1937. 1936. ‘ ADJUSTED FOR SEASONAL VAR ATION ae 
GOLD RESERVE OF CENTRAL |... 5 68 
' Statement of Member Banks Dr dOllate Ne OE RNMENTS | Cubic den, £508-316 £501,954 “OL Ts : 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (In dollars of 15 2-21, grains nine- Private dep.. 134,713 1391845 110'988 : 
MEMBER BANKS IN 101 LEADING CITIES (Millions, maple seai6 ‘in ae o 66 ay 66 8 
(Millions of dollars) | Report Date Gove. sec... 96,45 5,008 83.121 | * 6 
-—All Reporting... ____Unicago.— -——N. ¥. City. —~ | wk Bene: Eng- Switzer- Hol- Bel- ther sec.. -- 28,987 28,566 27,414 ~ 2 
BLOANS ae tt tok” pee ar aoe MRE Phe Mage | “tao ran TO TE ch Rl, | Be Saas ane (Se [8 asadane 
On securties......... 574 576 t 31 3F f Bs 233 | ee a Bk. cs on 988 45,609 40.163 | « e 
, Otherwise .........: 4,071 4,052 { 414 411 ¢ 1,961 1,576 pec: ieee — a eae: Bullion “er 327,304 327,563 314/278 WEDNESDAY FIGURES 
ee atcinnsees SSS es Seaee eens aieentg omeeen! acces | . 2, . ee oss Trop. res. to 62 6 
TOtR) ........:.. CU GOs 445 442 +t 1,794 1,809 + Dec. (4.2925 2,700 644 941 575) liab. *™ ' 26.1% 30.1% — 30.2% a8 St nde 
< ' ; ‘ i Nov. 27.2,925 2,701 644 970 570 Bank rate 2% 2% 2% | | ——- = 
> ed oe ; . 476 476 t 29 30 t 194 194 t Nov. 20'2'925 2,02 644 970 39 
To brokers....... 913 946 1,251 43 444214732 1,067 2 lle Ep ra oe of Be? (Aone of BAN CE MONEY IN CIRCULATION AND 
} EE cence ---. GA G4 ft 77 7 #t 227 «=-232:—iéiét Oct. 30.2,426 2'703 646 906 572 Dec.17, Dec.10 Dec.18 MONETARY GOLD STOCKS 
Total 1,567 1,600 ¢ 120 121 7 on = + | Oct. 23.2426 2,703 622 885 585 1937.’ 1937." 1936.” Wednesday Figures 
cee eneeraat ne foe: =r: a Oct. 16.2426 2,704 614 879 591 Se ,932 58,932 60,358 (Millions of Dollars) 
Real estate............ 1,170 1,168 1,153 13 13 14 198 130 130 | Oct. 9:2'426 2'703 612 868 594 Sight bai. abr 20 17 4 ae a i 
Banks : & '%7 ("57 1 2 6 36 48 49 | Oct: 2'2'426 2'703 612 see 590} Neg. bills bet irculati Gold § 
Other 1936 lab . 1 1 1,43 oa wae 
e : C ‘ 9 ‘ + < 922 ‘ . See oe ,435 - nad- nad- 
On securities...... 7330 735i 2206210 231-236 | Dec. 26.2,995 2,590 655 490 633|Comm. bills Fr. 7,665 8,364 6.770 1937. justed. justed. justed 
Otherwise ..... -- 8H 82m j 36 36— ot 194 189 7 f ; Adv. ag’st sec.. 3,794 3,762 3,605 | Dec. 22. 6,358 6,681 12,765 
a a 57 ¢ 425 425 y | MONEY RATES IN NEW YORK 30-day adv...... ‘456 °'337 “’580 | Dec. is, 6,402 6,596 12/765 
Total .. ..-. 1,558 1,560 } 58 57 425 425 j CITY Neg. bills in s.f. 5,637 5,637 5,639 | Dec. 8. 6.437 6,591 12,764 
SPSS EE mer: _ a a ee ‘3 ¥ X emp. adv. to ec. +. & 3, J 
Total loans. ..... 9,500 9,509 9,069 666 665 614 3,518 3.570 3.665 re aes kw | oBiate ...--.... 28.918 26,918 14.998 | Nov. 24. 6,455 6,554 12,774 
INVESTMENTS % ; ‘ -| Circulation ..... 90'4 91,142 86,598 | Nov. - 6,475 034 ] 
U. S. Govt. bonds..... 8,167 $.013 9.310 920 $99 1,118 3,046 SAIL 3.647 | gp MEW mueatertenes |W cc colt aidhhainaas | Nov. 10: 6481 6.964 12.789 
sovt. teed..... 1,119 15102 1°25 ‘ ; 5: ng) an Saas 18, 18,980 13,303 ov. 3. 6,47: ‘ : 
Other Securities... 2,882 2,865 3,257 255 256 266 946 941 1,032 | Dec. 16.....1 1 1 % 1 1 | Treasury ...__ 9 77 110 | Oct. 27. 6'474 6,519 12/801 
ee 80 13,806 1.278 1.265 lame Ami Dan | Dee ---1 «11 1% 1 | Sinking fund... 2598 2,587 1,967 | Oct. 20. 6,493 6,546 12,793 
Total invest... ..12,168 11,980 13,806 1,278 1,255 1,482 4,351 4411 5.134 eb PF 1 e : ?, | private Wit tia Loz 16,241 11,077 one om nie sane 
Shes = 2 er es ee nes See a Re aaa % | Fotal sight liab.109.285 110,123 99'901 | Dec. 23. 6. ; ‘ 
P Pe. Tc. EE 1% 1 | Ratio 53.93% 53.51% 60.42% | ‘Adjusted “for seasonal variation by 
TOTAL LOANS AND | eed... 3° 4 % 1 IB “ie. Uae Federal Reserve Board 
INVESTMENTS... .21,668 21,489 22,875 1,944 1,920 2,096 7.869 7,981 8,800 ank rate ..... 3% 3% 2% 
- tBest names. Asked rates 
° ih had hae ck ied ame. aa | RESERVE BANK CREDIT AND GOLD MOVEMENT 
Gash Tas —— oe = ay ° be 623 2,515 2,530 “—_— | GOLD AND SILVER PRICES | RELATED ITEMS Week Ended Dec. 22. 1937 
Bal. with domes. bks. 1,869 1,803 2.498 164 159 206471 #8973 ~~ gy — — (Millions of dollars) Imports : 
ao Sen, We. f. m - 59 63 75 468 470 503 Weck oe ~ on Mer From i. Wadd, Seneca wr 
dec y ic. 22, 15, .23, a : 5,000 
ey ALY eaten So 14,707 15,625 1,496 1,486 1,614 5,732 5,826 6,452 | Dec. 18: , ” ‘1937. 1937 1936, i paeaica Pes 
Time deposits... |" 5,192 5,183 5,031 454 "454 "449 °'665 662 614. | High -..1398 11d 34.96 19,4 {446 | Bills discounted. 16 OP ei ie .... $199,000 
interment deposits. 4 “417 0 9 45 ‘T2 Sea See Sf | Deo 59.54 398 94 34.91 18d 44% Bills bought... | Earmarked gold, decrease. 2,250,000 
“eae Mae... Gani 4.996 6,190 524 523639 1,972 2.071 24s | High 139s 9%a 34.93 194 44% |, Securities |... 2,564 + 134 | Total +++ $2,449,000 
Foreign banks..." sa, "208 406 64 405 “Sze 78% Low |" '1308 8d 34°90. 18)04 44% | Indust. advances 
Borrowings wv bp 3 . 63 (6a) «6“S¢ | «(U.S Treasury price, $35. (not incl. $13.- FOREIGN MONEY RATES 
Geer abilities | 2k? 2288 a.4et a8) 1351 | DISCOUNT RATES oF CENTRAL | 00000 "comm 18 7 ~~ a 
a i Re oe ; a : Sea, BANKS |Other Res. eae : 
sD iticially designated “Commercial, industrial and agricultural loans. | Fed. Res Pres. Date  Prev.| credit etllrnsiane 57 +4 27 3 | 19 — _ hee Oe _ ici 
tNot available | System: Rate. Established. Rate | Total Res. bank 2.658 +27 4 136 | AUS -55 288 411 55 287 407 
Debits to Individual Accounts by Banks in Reporting Centers | New York.... 7 Sep. ,2 1937 iy, |Gold stock ’°:''13'te5 + 77 +, 1S Oct 3h dae 2 BB 283 365 
(Thousands) | Phila. ........ 1% Sep. 4’ 1937 2 | zoos’. Sur Gece aS eo: Bankers’ acceptances, 3 months: 
No. of Week Ended sis} Cleveland ---. 1% May 11, 1935 2 | balances Ares 6,855 — 29 4 348 Paris and Berlin: Private discount rate 
Centers Dec. 15, ec. 8, Dec. 16, | Richmond -+» 1g Aug. 21, 1937 2 Money in circul’n 6,681 + 85 4+ 1 BANK OF CANADA 
Federal Reserve District. Included 1937. 1937. wae. ; aus ues Treasury cash .. 3625 + 5 +1,283 | (Thousands of Canedian dollars) 
ona Oe 1s atyomnee 448,634 sloraes | St. Louis... 7 14 Que: 72 1987 2 Ach 1 oaits ioe a "  ‘Dee.15, Dec.8, Dec. 16, 
hil d ieee Bar at ort g Gene a 18 "458,120 7 ¢ ’ 601 | Minneapolis oa Aug. 3, 1937 2 Non-member po - Pg Assets: 1937. 1937. 1936 
1 A pane eee 25 586,804 523, 690,789 | Kansas City.. 1% Sep. 3) 1937 2 | “a gprs 179,723 179,704 179.171 
y= oo RE earn 24 316,099 299;760 344,294 | Dallas ...... 1p Bus: 8 tear 2 | Pete and other 739 + 50 + 217 | Res. in U.S. 
o Ath einer pines oe at 26 242'307 234/272 264,124 | _San Fran..... 114 Sep. 3° 1937 2 | Excess reserves of rE bank, | _and ster. fds. 21,969 22,428 10,935 
a eauickeae 1,245,133 1,097'757 1,612,640 | England ....... 2” June 30, 1932 2% | on Dec. 22 were esumnteet be ap- | Silver 00... 2,737 2,737 2,020 
imeem. ee 16 236,342 238,157 285,265 rance ........ 3% Sep. 2, 1937 4 |Proximately — $1,010,000,000, a ae. es amine - 
y Germ 4 Sep. 30, 1932 5 
9—Minneapolis ........ J giksn hea 152,967 155,829 187,068 ermany ...... Pp. , |crease of $50,000,000 for the week. | Total res... .204,429 204,870 192,126 
reit 27 283,557 262,177 320,488 | Italy ........... 4% May 18, 1936 5 | — | Govt. sec... .! 175,957 177,969 160.165 
hia ea aRRRB RDI 212/024 192/987 224,826 | Setherlands ... 2, Dec. oo 1936 2% | BROKERS’ LOANS Other sec. °:!) 12'202 12197. 
| 12—San Francisco ....-.- 2.2... 29 _ 701,963 684,038 _ AN | Atpetion”.. eae 1, 1936 _ (‘New York City Member Banks) | rota] sec. .,.188,159 190,166 160.165 
ce 3 Austria ........ 344 July 10, 1935 4 (Millions of Dollars) | Other assets’: 5,460 4/848 4'509 
J Total oie eeeceeee ee eeeees ER 8.321.911 “Tt | ieee 9 May 15, 1935 2% To To 0 eee 
Néw York City.........22..... % *,506,31 —— he ki ty Canada eae tN 2% — 7 = ; inlet, Brokers. §Others. Total. | Total assets.398,048 399,884 356,793 
i , ity.272 , 242,841 817,108 .258,511 | ombia ...... uly 18, ec. 22..... 714 691 1,405 | _ Liabilities: 
Total outside New York City.27 $5 $4 $6. | Denmark eS 4 Oct. 19, 1936 4 Dee. 15 ae 72 701 1433 | Circulation 160,434 188.214 127,174 
MONEY SS IN NEW YORK CITY te eeeee - 4, ms. @..... . Ovt. dep..... ‘ Y 
——— Sa _ ‘oes ‘ a i OO oe og Jan. 4, 1937 7° | Dec. | ee 710 701 1,411 | Bank dep.....197/811 197367 189,906 
= Time Loans. ——PrimeCom. Paper. Banker Accep | Hun ary 4 Aug. 28 1935 4 N h a 3'197 2 > 
-tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances.‘90 Days. Indie’ \ Noe: 29° 1935 _. a 705 1,423 | Other dep..... 3, is 2,296 
§Daily Daily — Daily Daily Ay, | Japan 2.2.22! 518ap Apes @ sane. | Dec. 23.... 1,067 719 1,786 | Total dep...221,940 225,692 215.859 
1936. | High. Low. Av. High.Low. Nee gery ine _ io High. Low. — Norway ....... 4 Dec. 5, 1936 3, | Note: The above loans do not include | Other liab ||’ 5.574 5,878 3668 
Dec. 4...1 1 100 1% 1% 1.25 1% 141501 1 10 * * ‘“ oland .........5 Oct. 25, 1933 6<+ loans made for account of other banks, | ee 
a bee. .23...-4 1 1.06 ; 4 if = a if 150 1 1 io ¥ ‘44 Rumania ...... 4% Dec. 7, 1934 6 | Corporations or individuals. §Includes all Total liab.. .398,048 399,884 356.793 
Dec, 18. 1 1 1.0 . 2 . ‘ ve we “Aa July 10, 1935 514 ; loans on securities to others than brokers, | Res. to notes . ’ 
+New York Stock Exchange. {Asked rate. SAverage of renewal rate Sweden ---.. 2% Dec. 1, 1933 3 dealers and banks and dep. .. 53.46% 53.36% 56.00% 
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hh 4s 43........ 1 108%1 = 4 16% West Pac ist 5s 46.......... s Y 
; iit? i Pit Bal & Weis si D.....) 7 107i lorig 10rig — 1 oat 10% West Fae Se 66 asd.......... 3 ge Sa vey f 79% 60 LOMBARD EL 7s 52.......... 5 61 60 60 —3 
” 106% 107% Phil 67 ap ‘ ut 104% 98 Western ee eo nm we’ oe ay oo 93 L Aus H E P 64s 44....... 1 96 96 «96 ~~ 815 
: } , 107i, 65 Western Union 5s 51........... 69% =3 : : . 
8 106 44— &% 109 63 Western Union 5s 60....... -.+-195 ©6614 6384 63% Rn. — % 6% &— % 
50 13 15% 14% 15 — % 111% Western Union 4 s EE 56 oe 13% 7% m S% tt. 108 ang Rel oP e.::. trasead 8 102” 101% 102" z 
; 50% 11% — Po 100% 70% West Shore 4s 2361... ........ S ma at? 25 ee Pe Se &..-.------- ;3 3% 2 
i 110% 2 7 om 105 Wht ke Beate ye “2 1077107 1077”... 13 Mex 6s sm asd 33...... eee ge 4 ne 
; 124 3 lors ios. a 10st 84% Wheet Stl ate 66 Ao” 58 87 85% 87 .. 11% 3 Mex 5s asd 45............... + 12 2% ae x : 
: ” "3 190 Guatp ev te 8 ot... . Set 9 2 Mex 4s 04 asd 54...... 2.2... . 2 il 
; 53 103% 102% 103 % fick-Sp cv 7s 35 ct......... “+10 16% 16 16 5G Q t 
: 107% % f ioe 110s ? S 4 Wilkest & Ese 42 Piaknesada *+ 33 7 7% — % 9 1 Mex fo a on 45... -<00e8 @ 3% 28 B- 2 
} 113% 109 ae -1 104 101% Wilim & 8 Falls 5s 38........ 10 1014 101% 101%... 9% ex 10 48 asd 45... 1h BH ~~ 
: 17 104% 104% 10444 - 104% 92 Wilson & Co 4s 55............ 3 os 82 59 Milan City 6ls 52. a ae > 
: AMsig 10 Porth Gen EI, 55° 50.00000000 0. ey 53% — os & Co Hs 47........... 14 821, 821g —1 34 10% Minas Ger 58. & 
; A i GG cance + @ & = 100% 8214 Wilson o 3% ee ~— +25 13 1 + & 
‘ 75% 41 Portl Gen 4 45 —9 35% 10% Wis Cem 45 49005... 000 00002. 425 15 13% 1444+ % 33 nas A 1s 1 
; ZR A Ah ae *j + 4 ac cache “+ 3 13% 124 13%+ % 76 5814 Montevideo 7s 52 : 
, 8845 ostal Tel & € 5s 53........ 4312 10% 10% 10% 2 32% Wis Cen 4s 49 , eee ee +5 sie 58% + iy 
} £5%6 oth vente ees P sus 66.1... 23 104” 103% 103% — 25% % Wis Cen 4s S&D 36........: “$10 9% 7% 8 OY 6814 ontevideo a ' 
128%, OT Brow Bee 8 SY. ccre cence sco Ss as% 91% — "3 24° 8 Wis Cen 4s S&D 36 ct...... =o: a ae on 105% 100 N SO WALES 5s 57........ .. 13 101%101 101 — % 
: Z Se a0 85 86 os | us 96 NOUNGET Sa TuG........@ © om om— % | Me0MS Boe wate Z........... 7 10118101 101 — 
, 101-8414 Purity Bak oa — ‘ 105 96 YOUNGST S & T 4s 61........ 49 98 97% 91%— % = Nord Ry Chas Ang Spicy ve 15 98 97% 98 — P 
) : ee aT Ok St A Enna: ae eee 26 107% 107-107 — 
} ibe hy Bede tt Bt Soy fas’ Strang orients, Gta, ak om, aa aed | Med Renee ge at ooo $18 Mey ys 
) ee a 3 It. ¢Selling flat for ‘pankruptey. | 106121014 Nuiway 4%s8 56000000! _- 
108 me Sat te & 6... 78 wo - F ponds. Negotiabilty impaired. pending investigation. “in. bankruptey 100i 301 "Se Nerwar 466,000.20. 13 103i 1 =~ 
104% : Rand 44s | ES 25 93% — or receivership or being reorganized under the Bankruptcy Act, or } tm Ya allt ai 66 102% 102 102% + 
} = ms _ blie Stl 548 54......... San 106% 105% 1057, — securities assumed by such companies. 02% 95% Nerway +e 
1302 7 Repu fe ieedpees 99 82 77% 784 — 3 poe ee ae oe 
, 190 is Republi St 44s 56............ 54 82% 80 38 2% FOREIGN BONDS 85 82 ORIENT D BY Oo 98. -...+2-+. 34 1 
1 ee ; Te ee ee i a ame So 
212 110 Republic St! ie, 556. Sei 49 "99% 99 9%+ % 1094 56 ABITIBI P & P 5s 53...... **§ 32 58% 57 57% — 24 103% 97% Oslo City ae ao. nee = ie 100 
? 106 fr? Michfield OM 45 92... -... S 90 88% 88%— 2. 991, 76 Adriatic El 7s 52.............. 307% 7 TT oe 103 Oslo G & E Wk 5s 63........ ae 
1 . Ist 48 30..0.000002: {es mS. ft 7 101° 97 Akershus 5s 63...............: 5 100% 100% 100% — % ise 6 in sy, .. 
i Rio Gr W +51 21 19% 20% — tlequia 7s 45 A + 5 7 _ 107°: 103 PANAMA a 8s 
ba 18% Rio Gr W cit 48 49. .........1 SL 21) 19% 20 — 20% 6 Antoquia is 45 A............ ; 3 a Panama 5s 63 A st asd....... #21 41 
% 07% Roch G&E te @E.......... 2 108% 10814 10814 % 20 6 Antioquia 7s 45 B............ + Si ua ue : eee 4 91 90% — 2% 
| Ark & La 46 3400.00.18 52 10" 9% 9 — 20 6 Antioquia 7s 45 Coo. o oot! {uz 64 — s. 8 Far-Ori BB Sie 68.......... iat” S0@ So 
344 13% Rutiand ist 4 eee t a 10 . 104, — 21, 4 6 Antioquia 7s 45 D............ a 5% ae 28 5 GE neo, ~- gbaeimehehdea tebe +i 12% 1 12% —""% 
ao Bee PF ae Ps fe . (See Bet te BF..........- MaGnE scan a #105 12” «10% 10% — 1% 
15 10 Rut ‘ 10% 10 10° . b 7,5 ws ae 3s ene tet 
10% 10 Rutland Can 4s 49 st......... 2 Me 16 3” — a se sg CA 5 @ & @ as 26 Peru 2d 6s 1961.............- : 4 tot bs = > 3 
2 Ser tae RS aBPaereapees 64 4 SP tincceneeccaaens 
SERS te a. ......... 1 eee 102, 87 Antwerp 58 58.0020 4 98 96% 815 | 45% Poland 88 50... 2.0202. 13 oS. ont 
1s Soe Oe Few tie 0.......... 2 100% ae” se” — att 95% 80 Argentine 4s 73 Febl2.7"". -. Add ast seu a7 1% 80 60 Poland 7s 47 M, 
112% 107 Std & G Hel 4s 47.0000 108 1 
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“Ke cates Net Range '37 Net Range ’37 Sales Net 
Rg Pl in 1000s. High. Low. Last. Chee. | High. Low, in 100088 High. Low. a Chge. High. Low. in 1000s. High, Low. —_ Chge. 
> Fle nceuanleenree +37 63 59% 63 +4 1014 Rio Gr do Sul 7s 67.. > 12 2% — % 78% 49 TAIWAN E P 5s 71......... 1 57% eats - =% 
53%, 7 os = ee | 12% 11% 11% — 1% | 38 10 Rio Gr do Sul 7s 66.. 11 10% 10%. _ = 1% 80g 00 ‘Oxyo City olss vl............ 17 14 eat 
31 10 Porto Aleg Tho NB! cen sy sae a 114% 11% 11%) + le 9% Rio Gr do Sul 6s 68 11 10% 83 51 Tokyo El Lt 6s 53............ 152 6112 2 
100 92 Prague 7igs 52..............0% 96 96 96 4 | $3 60 Kome 64s 52. scaler 64 O61 64 th 103. 99% Trondhjeim Sys Ee 4 101 100 
25% 16% Prussia és 82... 19% 1914 19% — ” | 43° 255% Roumania Inst 7s 59......... °C: SS ST" as, 100 =90 Tyra) Hy El P 7s 52.......... 2 9 95 05 315 
25% 17% Prussia 625 31. = as. - | 35% 11% SAO PAUL © 88 52.......... +3 12 12 12 —1% 97% 69 UJIGAWA E P 7s 45.......... 10 75% 74% 75% + 1% 
ao 34% 10% Sao Paul Cty 6%s 57......... +24 11% 11 114+ & 324 19% Un Stl Wk 6%s 47 A......... +10 26 25% 251% — 
113% ieee QUEENSLAND 7s 41 ......... 9 107% 107 107 — % | 4314 125 Sao Paulo St 8s 50........... oo? “ios “33 72 48% hind cc OES + 9 53% 52% 524-— & 
113° 106 Queensid 6s 47...........-5- *» 2 109 108 109. | 3514 11° Sao Paulo St 7s 56........... t 1 196 12% 19%-~ 14 70% 4614 Uruguay 6s 60................ +34 52% 50 51% — % 
| 98 453%, Sao Paulo St 7s 40............ 41 52 50% 52 + 4 70% 47 Uruguay 6s 64 ........000002: + 9 52% 518% 51% — ue 
32 22 RHEINELBE 7s 46...... 1 2654 265% 26% . | 3444 10 Sao Paulo St 6s 68:.......... +135 = 30 12% + : 524 47 Uruguay aj 79................. 54¢=«52 501% 
1 Rhein-Muin 7s 50...... seeeeet 2 24% 245% 24%-— y% | 31% 25 Serbs Cts SI 8s 62............ +17 1} 116 + 1% . aici 
Sot 19% Rhine Wenteh man + 3 29° 28% 20° .. | 31:2 24 Serbs Cts St Bs 62,0202. 0 2. + 36 1% 20% % 31H + % 100% 58 VIENNA CITY 6s 52.......... 1 100 100 100... 
3014 1914 Rhine West 6s 53.......... --f 1 29 29 29 | 89%, 5414 Shinyetsu E 64s 52........... 11 yA +l j 57 39% WARSAW C 7s 58......:.....¢ 3 57 55% 57 +2 
308 19% Shins Went 0 55 8 28% 28% 28% —2y | 73 50% Siemen & Hal 614s eae reat 5 BOM a 59% —- 4% | 251 30% jnticen ‘7? &. i, 3 % 
a i Rio de Jan &s 46 * 10 12%, 12 12 y 25% 1814 Silesia El 614s 46............. +10 20% 20% ee 26 «918% Wurttemb El “ | RRR ese ie t 3 21 206 217% + % 
33 10 Rio de Jan 644s 53.....- + 82 11 10% 11 %& | 57 4014 Silesia Prov 7s 58............ t 23 56% ose 2% H 
40 11% Rio Gr do Sul 8s 46........ + 7 14 18% 13%+ &% +! 106 101% pay GES BB... 555 cc cs ccae 43 104 103% 103% — , 86% 51% YOKOHAMA 6s 61............ 38 65% 63% 644% —- % 





Transactions on the New York 


For Week Ended Saturday, Dec. 


18 


urb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange: others are dealt in as 


unlisted issues. 


—-1937-- Stock and Dividena Net 

High’ Low. in Dollars. High. Low. Last. Chge. Sales. 
244% 16 AERO SUP MFG A (1%)...7 17 i 17 1% ‘ 100 
6% 1% Aero S Mfg B (%g).-...... + 3% 3% 34+ ye 2,000 
38 14% Agfa Ansco (16)........-..1 22% ont 2242 We ed 
22 64% Ainsworth (1%) ......... rae 614 ie os ~ i 
4 % Air Devices ............ oy 1 i % (3 a, 4 
5% VA Air Eavesters ...2.5... ot 2 1 1% vA 1,100 
34%, Afr Inv cv pf..... sehaar 13% 12, 12. 1% St 
1% "\% Air Inv war........ chon =. ee %  % & 900 
80 54 Ala Gt Sou (3a)....... ys eam 55%2 54 54 be 75 
87 eS SE ie a y | eee 67 65 67 A 6u 
77 50% Ala Pow $6 pf (6).... os 59% 59 oF 2 aU 
5% 24 Alles & Fisher... . 2% 2% 2% se 200 
24 11 Allied I Inv pf (ik). woot ae i} il 4 Pa ca 
S77ae Tak deme Co Ami: .... 20... c0esss 7914 77 78% 1% 2,200 
119% 106 Alum Co pf (6).............107% 106 106 Ms 100 
140 «=—-554%4 Alum Ltd secceseeee 10 63% 70 +2 1,400 
131 95 Alum Ltd pt ER . 98 98 98 3 200 
32% 712Am Ailirlines........ .see-+-% 10% 10% 10% % 1,100 
75 48 Am Book (4) - 52 18 48 5 50 
24% «5 m Box Bd (1.558)........- 9% 8% 8% 1% 800 
11 314 Am Capital A...... ; 8 a3 3% -- 400 
42 2314, Am Cap pf (3k).. xd 23% 233, 23% 100 
5% 1% Am Centrifugal ....... ace ee ee A 1% + % 2,100 
4144 23144 Am Cit P&L A (3h) 8 2 28% 125 
47 22% Am Ci P&L A ww (2%h) xdt 27% 2614 2614 ‘sx 1,200 
8 2 Am Ci P&L B (.30g)....... om 2 2h - # 1,400 
37 25 Am Cyan A (.60a)...... 27 250 27 : 20 
37 17% Am Cyan B (.60a) xd 231% 22 22% 3% =#11,100 
4 1 Am SS ore 1% 1% . - 800 
48% 214 Am G & EI (1.40a).......... 8 28 1% 10,300 
112% 99 Am G&E pf (6) 111% 109% 110 % i 825 
1 ae : wf4 .4%4— % 2,600 
36% 22144 Am Gen $2 pf (2)...... st 36 25 ~ 700 
32 8 Am Hard Rub (2g).......... 12 12 12 — 3% 50 
38 14 Am Laun M (.80a). sevens 18 17% 17% %% 200 
26% 10 Am Let & T (1.20a)......... 144 13% 144% 1% 2,200 
54% 15 Am Mfg (4g) ..... ce _ 25 25 25 4 25 
2% sAm Maracaibo ............7 {i aR, h% “: 3,200 
CO ae SO eer 24 23 23 2 500 
53 25 Am Pot & Ch (3%g) ........ 28 28 2 +2 150 
9) 65, Am Repub (.40g) xd ----+ 8% 65% 8% + 1 8,000 
10 3 Am Seal Kap (.20g)........¢ 7% 6 % - % 1,400 
3 % Am Sup Power ...... sate Js a = % 18,300 
75% Am Sup P 1 pf (6) ........ T&Re 78 7842 1 300 
59144 614, Am Sup P pf ........ mm 16 616 2 400 
, we 8. eee 1% lm 1% * 200 
oe 2% Ang Wupp (.40g) ...... ot ae 3% 4 1,100 
814 Apex Elec (.60g) xd......... 11 10 10% 1 400 
11082 100% Appal El P pf (7) .......... 1034 103% 103% M ¢ 30 
3 ¥% Arctur Rad Tube '......... “i fe ; 4% % 6,200 
12% 2% Ark Nat Gas ...... See nite 2% 33 3% ts 3,500 
 6h6USlCUArk Net Gee A ...:........ 3% 31g 3% be 12,400 
10% 45, Ark N Gas pf (.60k) ..... 8 6 Tho Za 13,700 
15% 416 Art Mt Wks (.80a) ........4 7 7 7% 4 300 
8% 1% Ashland O & R (.40) .. 1 a *. 4% Ig 1.600 
3 1? Assoc G & .. eee ere cs : Pa %® : A 500 
5% Assoc G & E a .-+ 1% 1% 1% 4 17,100 
395% D% Assoc = & E ~y eae | 1% T% 1% 2,900 
as yy Assoc = 3" See ts te ots 2,500 
13% 3 Atl Cst Fish (.35g) ........ 3% 3% 3% % 600 
57% 20 Ati Cst Li Co (3g) ........ 32 -29%4 32 \ 320 
4 5 Atlas Corp war ............7 1 % 41 6,800 
2914 9% 3 2. er 13% 13° 13 y 300 
35% 4 Austin Silver M ........... + Cy ly lo the 1,700 
9 15, Automat Prod ............ + 1% 1% 1%— % 500 
11% 6% Auto V M (ga) eee * 7% 7%, 1% % 300 
165% 6 Avery & — (.60g) ees 9% T% 9% + 1% 400 
43 13%Axton Fis A ....... sooeeet 15% 13% " 160 
156 «60 BABCOCK & W (5g) ...... 92% 76% 8914 +1214 775 
10 2 Baldwin Loco war ......... + 4 3% 3% 5% 7,400 
17 1044 Baldwin Loco pf weaeeeeot 15% 15% 1514 1% 400 
15 5 Baldwin Rub (ia) ........¢ 8% 7% 8% % 900 
5 14% Bardst Dis (.075g) ........* 1% 1% 1% -  —-:1,700 
8 1 Barium Sta Stl ..... a ae | 25 234 % 5,500 
21 Bari & Seel A (1.20) ......7 85% 8 3 % 250 
11% 314 Bath Ir W (6%f) xd. -++-t 4% 3h 3% % 1,200 
18 5 Beaunit M ae RO 5 5 5 200 
4% Pa —— ND tk niosa Seeks 1% ts 1% % 2,000 
18% | ee ier 15 2% 15 + 3,900 
125% 113% Bell Tel “Pa pf (6%) ee 117% 1184 115% 4 fe 30 
814 2 Bellanca Aire ............. 31% ye 2e—- 600 
54. 3 Bens & Hedges | ae ¥ : one me 3 5 +2 200 
+ ¥% Berk & Gay Furn.......... mM 6S 1 4,900 
2% % Berk & Gay Furn war..... sis 54 : 2,900 
155, 9 Bickfords (1.20) ...... = 10% 10% 10% WA 100 
3714 304 Bickfords pf (2%4).. pies 3014 301% 3015 VA 25 
144, 4 Birdsb S F (1%) xd SF er, ae | 7% 73% 500 
8 bi, Bliss E W new. stern Sie Ch B84 — 3% 23400 
41 15 Bliss & Lgh (2a). oveceet 295% 18% 19 % 300 
4% 1% Blue Ridge (.15g) . ; * 16% 1% 1% : 700 
48% 3414 Blue Ridge cv pf (3h)..... 3714 3714 37% ly 100 
43%, 4 Blumenthal (Ss) O55 4 5% 5% 5 1,500 
11 3% Bohack (H (). ee - 3% 3% 3% % 75 
5644 11 Bohack (H C) 1 vf seseeeee 17% 16% 17% M4 110 
Ty 3% Bourjois (ig) ... one 3% 31% 3, 1 200 
7 16 Bown Bilt H...... Serer 5g og 200 
327, 10 Bown Bilt H 1 pf. Pgiatc.e els eee 10 10 2 150 
8 1% Bown Bilt H 2 pf.. erie. ae 2 i 4n0 
30% 10% Braz T & L. (1.40g) xd...... 141% 13% 14 14 1,900 
1442 3 Breeze Corp (1g). ae 6% 7 - ¥ 300 
542 2 Brew Aero (.05g) xd. --.-t 4% 3% 4% ?y 7,200 
21% m Bridgpt Mech (2g) xd.......4 11% 9% 9% 5% 1,500 
108%4 8 a Mch re {| POR 89 R9 17%, 10 
1613 2M Bri A ... . ee 3% 3% % 800 
7% 1% Brit B ......... : -. 1% 1% 1% % 100 
77 |, ree ~ ee ee 2 50 
12% 714 Brillo Mfg (.80) xd... ; 7% 7%, %TH 1¥, 200 
32 25% Br Am T reg (.945g)..... 26% 265% 26% 4 i6 100 
39 33. Brit Col Pow A (2)..... 3414 3414 3416 1% 25 
R5 25 Brown Co pi .. * 30 25 30 2 850 
154 4 Brown F & W (.60a). .-* 6% 5% 5% % 1,000 
12% 2% Brown F Dist. .. a E 2% 2% 2% % 2,200 

54 z we Rub (.60a)... + 3% 3% 3% Y% $ 
25%, N & E P pf (1.60) xd.. 2 6171 5 1,600 
3144 13% Bunk Hil & 8 a4). -- 164 15% 15% 1,300 
5% 2% Burma Ltd (.407¢). Re %% 3 400 
8 2 Burry Bise (4g) — 2% 2% 22% % 200 
31% 1416 CAN C & F pf (1%)......... 191% 19% 19% My 50 
wy oe cee Eee Ale B....... 0.25050 3 3% 3% 4 200 
3% Can Mare Wire............. 144 1% 1% 4,900 
2% % Carth syn sh). ewes 1% 1 1% 4,700 
35 19° Carnation (ia) xd.... ica: ae 20 20 11 200 
3% % Carnegie Met Pe. Pay. | ee ae 4 iy 900 
97% 75 Caro P & LSA pt (6) 80 80 kD 314 80 





—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
102% 78 Caro P & L $7 pf (7)... 8714— | 
6714 2314 Carrier Corp.............. 32% + 1% 
14% 6 Carter (J W) (.60g)...... 6 a6 
38% 10 Caseo Prod (2%g)........ ve 13 —1 
ae OP eee Ts 25% 2% % 
124 70 Celanese 1 pf (7a) xd...... 76% 70 70 - 6% 
ae a. rea 24 «24 24 
105% 69 Celluloid 1 pf (7k) xd....... 69 49 69 
ee! oS ee eee 2% 2 2+ | 
19 12 Cen Hud G & E (.80)....... 12% 12% 124—- y4 
8S 8216 Cen N Y Pw pf (5) 87 387 \, 
224, 6% Cen Ohio St (1.20g) % 
91% 74 Cen P & L pf (7) 1 
2% % Cen St El........ : 
27% 2% Cen St El 6% pf % 
52 Cen St E 7% pf LA 


26% 3 C St E ev pfn 





7 2% Centrif Pi (. 40a). 


19 6 Chamb W S (.80) xd....... t+ 64 6% 6%— 
16% 6% Charis (1%)............... ‘3 6% 6%— 14 
123 9514 Chesebro (4a). aE os 0's oe 974% 97% — 14 
76% 32 Chi Flex Sh (4) xd......... 10 39 39% \% 
18% 7 ChiR & M } (Mag). elie Ae .. 9% M% 9% .. 
25% i Chief Con: > oe. aa ve te 
9240 30 Childs pf. eye re 3644 35 835% — 3 
5% 114 Cities Serv..... Swedes sant 2 2 2 
a | Sarena 3814 32 38% 

ee a Pee 3 3 % 
58 ee A sk 2 eee 32 26 32 + 6% 


79% 24 Cit Sve P $7 pf 
154 4 City Auto St (.60a)........! 5 | 45% «4% 


we 
© 
wo 
rt 
nw 
i] 
wo 






314 % Claude Neon Lts.. 1m t+ 
16 2 Cleve Tract 4% 43% + 
9 3 Clinch Coal.... 31 3% + 


2% % Club Al Uten 
22 8lg Cockshutt Plow. 

93, 614 Cohn & Ros (.70g) : = 
8% 2 Colon Develop............. B 2% WH + 
7, 3 Colon Devel cv pf... t 


Ro 
OR 
#E 
Ps 
4 


* 
FERRERS 





245, 2% Colo Fuel & I war. 54% B® 
7444 41 Colts Pat F (4g).. 53 45 53 + 4 
104% 57 Colum G & E pf (5)........ 59% 57 57 —5 
10%, «921, Colum O & G (.40g)........ 4% 44% %4%— &% 
33 20:6 Comwith Ed (1%a).......... $27 264 26%— % 
tm 1, Comwith & So war.......... A th tk 
2%  ,, Com Distrib (.10h)........ + & § — % 
64 13 Comm Pw & Lt 1 pf........ 27 26 26 — 2% 
34 18 Com Pub Sve (1a)..........7 19 184 19 1 
2% 144 Comm Wat Sve............. + % ly y 
1744 81 Com Sh M vtec (1a).......7 12% 12% 124%— % 
11 23%, Cons Biscuit (.40g)......... , 3% 3% 3% .. 
115% 3% Cons Cop M (1g) xd........ 5% 4% 4%+ % 
89144 60 Con G & E B (3.60) xd....t 69 68 68 + & 
41q % Doms Gas Ut........0.. SPSS: ea | % Ve — 
100 4815 Cons Mng & S (la) . 1% 
10% 3% Cons Ret Strs............. + 3% 3 3 - 
135 831, Cons R St pf (8)........... ; 45 
17%, 2% Cons Stl Corp I, 





1021, 69% Cont G & E pr. pt (DLL aig 7788 78% + 2 





26% 4 Cont Roll & Stl. 58 
15 4 Cont Secur. a 
21% 9 Cook P & V (.60a). By 
35 3% Cooper-Bess ..... % 
183% 4144 Copper Range. % 
5% 14% Cord Corp. 4 
7% 2 Corroon & Rey cane r 2 i, 
943%, 63 Cor & Rey pf a4 A * 68 - 3% 
54% 1% Cosden Petro.......... , 2 4 
28 137, Cosd Pet pf (214) y — 
38% 20144 Creote Pet (%%a) 23144 23%— % 
20 3 Crocker Wh (.10g)........... 7% 64 7 — & 
14 \ Croft Brewing..... BCR I ie 
12 3 Crowley Milner......... wt 3 3 - % 
814 #4 Crown C Pet (.10g)......... 5 45% 4%— ¥% 
16 844 Crown C Inti A (1)......... 9% 9% 2—- & 
5 EAE REN BOOM 6 a 5.055 05 si nssaivies * we 1m 1%-—- & 
25 163 Cr Drvg cv pf &) re ae + 18 18 18 ee 
25 MOG TO TROT... 6 os cs cesses 1 % 41+ iy 
13 4 Crystal Oi R pf.. jen beans 8 6 8 + % 
Vy i SON ENE soc necesesiewsuisc ‘ 4% Wy ds 
18% 6% DARBY PET (%3).......... T% ™ ™MH+ % 
204 3: Masten Wed oi... osccccceccs + 8% 8 &%— %& 
33 16 Dayton Rub a eee + 18 18 is — & 
16 614 Dejay Strs (.80) xd........ t+ ™ 6% a ts 
8% 214, Derby Oi ....... $VA % 
89 5214 Derby Oil pf (9k).......... 5 
19% 814 Detroit Gasket (1).... % 
20 12 Det G&M pf (1.20). 1 
3% 1% Det Gray Ir (04a) 1% 
11 2 Det Mich stove 4 
104 2% Det Pap Prod (';) ag 
64 15 Det Sti Prod (22) % 


104 9 Distill Liq . 

295, 257, Dist Co Ltd (Cs 2g). 
5h 2% Diveo Twin T (.40) 
22%, 123, Debeckmun (1.40) 
28% 10 Domin St & Coal 


Re 





\¥, 
i 
50 191% Douglas Shoe pf % 
96 52 Draper Corp (3a) bids 3 
421%, 14 Driver-H (1%e2) xd.... x . Sy 
6% +1% Dubilier Cont (.15g)........+ is. 2%. 26 «x 
79 52 Duke Pow (5.078g).. -.. 67% 644 65 —4 
7% 4 Duro Test (.40a)........... t 67% 4 — %& 
10% 3% Duval Tex ............. ++ 6% 64 ee + \% 
277%, 7 EAGLE P L (.40g)......... 9 84 9 — 
10% 2 Kast Gas & F.... — -. 3% 3 3 = 
71 26i East G & F 6% pf (3) xd... 29 271%4 29 ly 
80 , East G & F pr pf (%) xd.. 50 457, 50 ye 
2614 % East Mall Iron.............. 8 & 8 3 
64% 11¢ East Sta Corp.............. 1% 1% 1% ‘ 
8215 16% East Sta B pf.... peas 1814 17% 18h, -- 2% 
134 3 Kasy Was M B (%e)......f 4% 4% 44-1 
23 1214 Econ Gro Strs (1) ose. ae 14 14 4 
24 100 Edis Br Strs (1) oses SR 12 12 és 
4\4 34 Eisler Elee (3% f) ers eS 1% a4 (Ct 
28% 5% El Bond & Sh r ee | | 104g 105, by 
87% 50 El Bond & Sh pf (6)...... 59% 58 58lg-- 14 
80 4744 El Bond & Sh $5 pf (5)..... 5342 52 53 + %& 
1145 2% El Pow A (.37g) xd......... 4 a a 1 
9% 1% Kl Pow A A (.37g) xd....... 3% 3% 3%— 1b 
SQ) 622) UEP & I 2d pf A.......... 35% 3414 34% — 3% 
75% 1% Electric Share ............ + 24 2% 2%4— & 
227%, 5 Electric Shovel Coal pt neue Ae 7 7 -— y4 
17% 10 Electrograph (la) .......xd+ 11 ll 11 + % 
3% 1% Whectrel v t c.........ccc cc -_—. ee. a hae 
4014 20 Elgin National Watch (Se). 23 22 23 — 1% 
60 22% Empire D E pf (3k) xd 3314 30 30%+ 
%1 26 «Empire Gas & Fuel 8% pf.... 38° 371% 38 ; % 


7 24. Empire Gas & Fuel 7; pf... 36144 341% 34% 1 


Sales, 








-—1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
72% ioe Empire Gas & Fuel 6% pf... 35 35 35 +3 25 
19% Emsce D & Equip (1) 94 9% 9%— %& 100 
256 "5 Equity Corporation .... + 3 - \ 17,200 
114% 8 Esquire C (.60g).. : 81g: olf — —-1, 1,450 
471 24% Eureka Pipe (4)............ Ss 6 6 As § 
1% European Electric deb rt. 4% y a 1,200 
3% i Evans Wallo ................ %— x 
45% 5 Evans Wallo pf.............. 6 7 Te— 2% 00 
27% 7 Ex-Cell-O Corp ra '20a) mwedin's + 10% 9 Tj; — % 4,800 
8% 1% FAIRCHILD AVIATION ..+ 3% 3 3% ~—C«w 800 
11% Falstatt Brew (14g)... : 4 ae 6 —'"% 400 
474 13% Ferro Enamel (2i4g)....... +22% 21 «(ft 14% = 900 
14 ¥% Fidelio Brew .............. t % i ws 600 
82% 41 Fire As Phila (2a)....-..... 52u 51146 5144— &% 140 
1814 314 Fisk Rubber ............... . 6% 6 %— % 1,500 
92 50 Fisk Rubber Cer: 58 54%, 58 1 175 
65 21144 Fla Power & Lt $7 ef (1% k). 42 41 41 1 700 
29% 14 Ford M Canada A (1). 1 


314, 16% Ford M Canada B (> cs R— 14g 0 
8% 5 Ford M Ltd (.213¢)..... Sie + % 2,400 
4 a 

















14% 4 Frankl Rayon (4%4g)......... 4 4 
144% 6% Froedtert *%G Ce ae j 1% 7 - & 400 
19 14 Froedtert G cv pf (1 20)....7 144 144% 144% . 250 
21%4 10% Fruehauf T (1.10g)......... # 10% 101% 1016 .. 100 
75% 654 GATINEAU POWER 5% pf.i 7 75% 75% +1 10 
6% 14Gen Alloys ................ + 2 24+ % 300 
25% 1014 Gen Fireproofing (1.60g)..... 18% 13 1384%— % 900 
Uy % oe  ie , h  aeR - & ts — vs 3,400 
* sy Gen Invest war ......... one ot as a 100 
1004. 39° Gen rub S pf (6)........... 39 39 39° «— 1 30 4) 
3% 1 Gen Rayon A .............. ™ «. 200 ' 
22' 99h Gem Wel (4K) oinccccvcscescs 125 - 1,500 
107 85 Gen T & RA pf (6) 240 | 
11% 4% Gen Wat G & E (.4€a) 100 
95144 65 .Georg Pow pf (6) xd . 125 
16 6 Gilbert (A ©) (5g) . 100 
451%, 32 Gilbert (A C) pf (3%) weak + 30 
12% 5 Gilehrist (1) xd............. ae 7 pe &% 500 
15 5- Glen Alden (44g) xd......... 4,700 
39% 94 Godchaux Sugar B ...... ‘ ,500 
7% 24%Gorham Inc A ............. 24 " 
33% 15% Gorham Mfg v ‘, e (348). _ 17 15 17 + %& 400 t 
4% % Grand Nat Films .......... 1% a i%y— \% 8,200 F 
18% 8 Grand Rap V (1) adie 9 ie . 9% 9 94-—- % 200 
225% #$4% Gray Tel P S (1) 5 4% 4%—-— \& 600 
117% 48 Gt Atl & P nv (6a) 49% 48 48 — % 1,425 i 
128 116% Gt A & P ist pf (7) ........ 118% 117 117 — & 325 
47 27 Gt Nor Paper (1a) ....... 31% 31%+ %&% 150 } 
eS OE ED Knvicncesccecnss 7a 5 55%— % «1,400 
90 67 Gulf Ss Ut | lig DT WOR) ss ees 70 70 70 — 1% 40 
14% % Guardian Inv .............. is 5. fa = te 500 j 
6314 33° Gulf Ol! (1) ........0.. .. 38 «36 38° f 1 (8,400 
™% 2% HALL oe a PEEP he seis 3 3 3 260 | 
24 11% Halold (1) xd.......... coat a 12 12 — 1% 200 
2% 11g Hartford nen vtec... DB ie m— — a0 
3% % Hartman Tob ........... 7 $ (ao 100 
4 \o Harvard Brew ........... 7 1%— % 800 
15 4 Hat Cp Am B (.80g) y 4 . ae 500 co 
181% 7 Hazeltine (3) ....... \nEae 17 + 2% = 7,700 
17% 5 Hearn D St (1.65g) ...... on y 7 ( ee 1,000 | 
25% 5% Hecla Min (.95g) ...... 4 8%2—1 8,800 
16% 614 Hewitt Rub (1) ............ ' 7T%_— % 1,800 | 
47% 31 Heyden Chem ~ 1 324+ % 100 ) 
35° 10144 Hoe (R) & CoA .......... +1 10%— 11% 300 i | 
1544 9 Holling Gold (.65a) 2 12% + % 2,800 
222 15% Hormel (G) (1) ............ 4% 15%-— %&% 100 i 
415, 1814 Horn & Hardart (2) 212 22% 22%- % 250 \\ 
112 99 Horn & H 5% pf (5) ...... 99 99 99 —1 10 
16% 1014 Hubbell (H) (1.23g) ....... + 10% 101% 10%— 2 100 : 
42° 1514 Hud By M & S (1%)...... + 2314 2114 2314 4+ 1% 12,200 
87 547% Humble Oil (2g)...... 6414 61ig all +1 5,400 
1214 aig Hum Rs Fib (.80g).. at Se 5 -1 1,700 j 
2 3 Huyler’s Del ............. Wy a \y in. 
13. 4% Hydro El Sec (.20g). .. 5% 5% 5 4 100 
5% 1% ee aaa T 2 2 1,000 i 
53144 35 Hygrade Sylv (Bie) berdees 36 35% 35% - "% 200 
114% 24%ILL IOWA POW............ 4% 4 4-— \% 1,500 4 
13% 316 Ill Iowa Pow div Bis ac ots 6 5% S%— 4 4 : 
33% 8 Ill Iowa Pow pf............. 16% 16 16%... 600 { { 
34 OKI Zine (%g) .............. + 10% 9% 1016+ % 650 
24% 1416 Imp Ol Can (%a)............ 18° 17% 17%— % 3,900 
444%, 35%, Imp Tob Brit (1.207g)...... 364% 35% 36% 200 
15. 125 Imp Tb Can eT RII am Seame:  Sadllid 100 
% 1 Ind Ter WM A............. <a i4— % 200 
% 1 Ind Ter it _ eee 1g % 1%— i 100 
15 5% Ind ae. Line (. 80g). <a ™m 8 + | 600 \ 
105 84 Indnpl P & L pf (6%)... .)) 8814 88 881% + 3% 50 | 
36 10% Ind Sve 6% pf. ‘ 14 14 14 + 1 60 
75% 46 Ins Co N Am (2a) 850 
28%, 18 Int Cig Mch (2a)....... 700 
44 9% Int Hyd-El pf ......... 500 
9 25, Int Paper & P war.. 5 
39% 23% Internat Pet -) 


844 2i, Inter Prod 
1512 4 Inter Radio (. (856). 
15 \ Inter S Raz 


3,700 
sea ek ot 900 
Dec 400 
Jill A...... 100 
ieee ST ME  ..... wencces , ; 2,400 i 
713 2% Inter Vitamin Sepia 0 y — % 1,200 tf 
7 35, Int Home E (.44a) 00 
24% 1% Inters Pw Del pf 
1,200 
1,000 









































je __ 3 Invest Roy (.06a)...... 1.” % as \f 
27% 1114 Iren Firemen vtc a. 20a) xd 14% 14 4 - % 
185% 5% Irving Air © (1a) xd... 8% 7% m+ Y t 
214 3, Ital Superpow A.......... 7, = 5% | 
18%, 414 JACOBS CO (2g) ...... uot CO C = & Cae 
14 144 Jeannette Gla.............., + 2% 2% %— & 200 \ 
89 83% der CP & L 5% pf {5%).. . 6614 66% 66% — 1 25 |} 

100 Jer CP & L7; pt (7 84882 20 
91% 1%, Jon & Naum ( 30z) 1,600 } 

12614 ong Jones & Lau Stl........ 0... 1,200 { 
281% 9144 KEN RAD T (135g) ......,. 200 
12 5l4 Kennedy's (. 60g) . 











3% % Kingsb Brew. . 
8% 1% Kingston Pr (.40). 

8% 2% Kirby Pe 

21 145, Klein (D E) (1)...... 
17% 6% Knott Corp (.40) xd........+ 
11142100 Koppers Co pf (6).......... 
21 6 Krueg Brew a 
59% a“ LAKE SHR M (4a 
9 
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—-1937-— Stock and Dividere 
High. Low. in Dollars. 
4% Lefcourt cp SOP aaa 
Fs Ct 
2 ¥ Se eeaiaitaes 
34 12% Lion Oli LS aad 
13 9% Lipton (T 4) A (1) xd. 
on a DSi event 
13 e St Ch (1. eS 
164 4 Lockheed a“. paar s, 
14% 5% Lone Star G A een 
6% 1 I Nth sepaaiaitet 
93° 43% Long I L pf (34k) xd... 
80 34 Long I L pf B (3) MBs cc veee 
6% 1 Loudon Pack.....0. | * 1°" 
154 Louis L & E | eat 
24 2. | Oe ppaoeets 
55% 26 Lynch ep C48)... 000 
14% McCORD RAD Maw cc éieac? 
44% 74 Mew Dredg (14g)... 
% Majestic Rad & To) 
ue 2% Mangel Strs .......°°°°"°°: 
17 Mapes Cons RR eS eaieelee 
22 4 Ma 1 ae ereate: 
3 1% Mass Util Asso... |. )"' 1" "’ 
167, 7 erris........ 2.0... 
25% 1314 Master Elec (1.60)..... 11" "" 
125° 90 M dohn (3a)....222' °°": 
7 2% Memp N G RG keke.) 5 
53% 1 Mercant Strs | aan 
11 1% Merritt-C & 3.000.017" 
80 MerC & 8 Pf A (6%k). 
2 % Mesabi Iron |... 7 
5 1 fetal Text = ee 
4 % Mexico-Ohio Ol 
3 Mich Bumper 
11 2 Michigan G & @.../11'' 77": 
18 5 Mich Stl Tub (14g) 
1 ichi ugar .... 
8 Mich Sugar Pf (gk) 
2 Mid Stl Pet B vte.. 
10 3 id Oll cv pf (1k).. 
24 10% Midland Stl (2) xd. 
90 8653 idvale (6g)...... | 
id West Abr..... ||. 
14 idwes: Ol (1)...//)"' 
43 Min Min & M (2 ee 
16 5% Mock J Voeh (1g). .... 01 77' 
11 Molybdenum ner @O........ 
2 1 Monogram Pict....../ °°" "° 
4 2 onroe | eae 
17 5 Montana Dak Util... 00107! 
157 1201 Montg Ward A a eee 
37 = 275 Montr L H&P (1%)... 117° 
44 ly Ind pte pf _ erie 
8 1% Moore (T) Dis.......° 1"! *” 
13 4% Mt City Cop (4B) Sere ae 
4 ount _ re apran 
155% 12312 Mount st =z aT @)........ 
28 8% Murray Oh GY | eae 
13 10 Muskeg P Ring (2g)..... || * 





















High. Low. Last. Chge. Sales 
, ee 9 100 
4 3 4 4 6,700 
t é i . ™ 5,000 
19% 18 as — 3.500 
+ 9% 93 we + 

-2 = gt ® 400 
+ 8% 8% sm || 200 
* Me 8% Oss 6 700 
- % i wet 5,800 
- Hh 1% 1g 1,500 
- 47 43%) 43i3 — 220 
; 35% 34% 34 09 
+ 24% 2% “og — 400 
tw 'R SBE i 40.00 

T + . 
+ 38” ag™ 55% + : 50 
3 2% %-— y% § go9 
ui 10 10% — % 1,200 
hig kis 

+ 36 3% 3%. 5 
aR? 17" 13% , i 200 
- 3% 4 5 .. a O00 
: 2” ay My — 1300 
a Pe 102 = ai ‘9 

+105 4 = 

t 44 4% ay 300 
; 18% 19” _ 2% 350 
245 2 + 200 
+ 50°” 50 2 100 
% 5.700 
1% 1 100 


aRaakar 


if . 
1 S .. 300 
% — "3, 9,400 
4% 4° a8 YE y'800 
8% 8 8+ ~ "09 
- 3% % B- 1,000 
- 3% 3% 36. 200 
th oOo + Wy 1,800 
- 4 43% + ¥ 350 
Ba ay 
62 + 
ig i¢ 7, 400 
_— = oe 2,400 
; 8" 25 3 = 1 
+ 8 -- 
; su 5g — 3,800 
+-1% 12 1 1,100 
, = 2 2% + 400 
iid ui 8 
135% 132 135% + 
- 30 zon} 250 
+ 22 a3 100 
1%... 


1,600 
600 
300 
= 20 
(H) 5 a ss aa = 
evada Cal El pf ( - 53 as 
88 N Eng Pw Asso 6% pf (6)xd+ 64 64 64 — 34% 100 
140% 98 New Eng T&T (6%)... 002. 00 100 100 — 4 20 
Sai 8% N H Clock | Sep eae t aa 10% 10%— % 1,100 
94% 53° N J Zine eee 6214 60 - 8 1,700 
5 1% N Mex & Ariz... 000077100" 1% 1% 16 + 1,300 
135% 5014 Newmont Min (3a)... ‘oe & ao —-¢ 900 
34 22 NY & Hon Ros (4.42\4g) xd+ 26 26 26 + 
16 3% NYC Omnibus war...” ~ 5% 5% 54%—1 100 
15% 8144 NY Merch A. | ae + 9 8% 8% — 200 
85 14% NY Wat Svo pf...) 07°" 16% 14 4% —2% 240 
1 4. Niag Hud Pw (40g) t+ 8% 8% + \% 12,400 
Niag Hud A r — * 4,500 
Niag Hud B w; 1 ‘ 100 
100 «69%, Niag Hud 1st pf 64+ 1% 475 
16 4% Niag Sh M 5%— \& 800 
62 30 § Niles-Bem-P 32 —4 800 
15 8 Nineteen Hun 8 — & 100 
3 iq Nipissing M (.37, 3 . —_ 
14 2 = ¥ 
7 1% Nor Am Lt & if — : 21,100 
iy so Nn my my (2 30% = foo 
514% 20 m y a 
"4 N Am Ray B (24g) xd 204% 3 700 
4 Nor Am Ut Sec 1-—- % 100 
? Nor Europ Oil a as 1,090 
9 85 N Ind P 8 6% pf (3 +3 60 
10344 72 N Ind P § 7% 73% .. 10 
41 7 ier = *; eee ee ee _ 3 “= 
or Tex P -- 
ar The No’west Eng 1 12% — 1,000 
35% 20 Novadel-Ag (2).°.. 0/2101" * 23% 21% 2112 300 
67 28%, OHIO BRASS 2: 31 $1 31 —1 100 
111% 103 Ohio Ol pf (6)... 9170" 109 108 109 4 500 
112. 102% Ohio Pow pt (6) 10% 110% 110% + 70 
111% 9’ Dhio PS pf A (7 97 97 697 4 10 
14 9% Ollstocks (.40a) 200 
14 Okla Nat Gas 1,700 
19° oo Nat Gas pf = 
106 «85 as cv 
6 1% Oldetyme Dis 5,80:) 
10% 2 See (.70g) 700 
10: PAC CAN (lg 800 
32%, 2 PacG & Ei pf 2,700 
107% 98%, Pac Lighting pf ( 50 
54% 26 Pae Tin spl ( 200 
15 Pan-Am Air C4e) 2,300 
2% Pante Oil 23,400 
¢ Paramount Mot 1,000 
4% Parkbg R & 1,600 
43. 20 Pender Gr A 200 
5% 2% (AE canes 11,800 
113° C8 P & L $7 pf (7) xd. 75 
179 115 Pa Salt (sue) 25 
151, 58% Pepperell (6a 425 
8% 316 Pharis T & R (.60) 909 
20 Phila Co (.80g) ......°°""! 500 
340 «630 Phil E Pow pf (2) 50 
2. Phillips Pkg 3 y 800 
11 2% Phoenix Sec (ga) t 2% % 3,975 
40 18% Phoen Sec A aes 'o, 21 —1 500 
Pierce Gov (.60) xd //)*'**’ + 9% 8 9 — % 2,100 
* 1 Pines Winterfront .|| | '*’*’ 1 1 1 — X 300 
2% Pioneer Gold DS hicepe ca + ‘2 2% 3 ‘as 4,600 
4% Pitney-B (1%) xd 1.11 2° *'* 5 5% 5%-— y% 600 
27%, 5 Pitts For ‘ig é a + & 1,900 
11 5: tts & SK ped akc 60% or 
1 Pitts Metallu BM Sieccaus t of ™ we 100 
147% 77 Pitts Pi Gi ( Da adie cba 4 89 are 884+ % 3.300 
2 1% Pleas Val W (. Mf cacSucs t 3 1 1%+ & 400 
19 7 Plough (.80) x 7 p 7 + i aan 
4 _ 1,200 
1 3 3 7 1,700 
33% 11 B os R.. 
41 15 ~ 
4 1 2 ee 1,900 
1 6 — % 400 
11 7% — 200 
14 5 5% + 100 
109 100 103% + 10 
diy 2 a a ae 
22 a a 
110 P iF ° 1 205%, + 25 
106% 90 Pl pt (7) xd:- 93m “Gai ‘gait I 4’ 10 








| 
! 



















—-1937-— Stock and Dividend Net 
High. Low. in Dollars High. Low. Last. Chee. 
103 77 a. A Pt pf (6) xd.. a Pe ia rs 
60: 10 Ss _L , SPOR bi] Ma 
908, ip pf (64k)... 30% 285% 2916 — ox 
14% 6 GW eesccce. 8% 8 84 
124% 91 QUAKER © wo, PCCP Tae e 97 96 97 
150 12514 Quaker Oats pf (6) 141 141 14) 1 
28% 9% RWY & Ls (20m) ......... 9% 9% 9%4 Y 
* @ Ralubety Lum B ... , -* _& A .- 
49 14 a ee (la) F os 19 1 i 
21% 3 Bank Oi1 |. || -& 
sex ai Reed R Bit (.80a) . 24 24 a+ 
8% 3% Reeves (D) (gh)... 4 3% 3% — & 
1% |% Relter-Fost 7? | *** _ & ae 
32% 9 Reliance E & E(i)xd. - 9 9 25, 
55, 2 maeam Fad (.10g) - 25 2% 2m «Ct: 
is Inv — 
ns 1 Richmond 8 4 12 Fi 
% \% Rio Grande Val G vt Ps ts le— & 
134% 12 Roeser & | ain +14 14 14 24 
5% Rome Cable ..... || 7° 1° + 6% 64+ ¥ 
4 1 Roosevelt _, are t+ 4 14 1 ‘ 
7 * ewe, ---*7o°"" t+ % 3 38 *y 
1 askt — ia Inti ay heim ek a brep a's : uli we" alt "ys 
110 yal Type (4 ae +, 
17 5, Rustless I & § xd..)1)' 7" 7. 2 — -2 
51 3 Rustless I & S Cv pf (2%)..+ 41 41 Ge +3 
6% 2 Ryan 1 a a tee 3 3 3% — i$ 
g 1% Ryerson & Haynes. ..... ||! ae % 14 - 
141 73 SAFETY CARH &€L (10g). 83 83 +1 
15 456 St Lawrence | _ a egcseinis 4 4 45 — 4 
11 25% St LEP egeee 3 3% — 
117 57 St ... »  tethe 64 64 64 —2 
6 1% Samson Unit WN sks cee: + 3 3 3 — x 
4 Ee. CC” Bessie pens t 3 1 7... 
: ps Scoville M12 ii ab ace wp ttees t be s 134% + 
Scovi = faa a— % 
| igh Bros (2l4a)... 003. t * se = — 2% 
of 7 Seal Lock oreo os7s! ‘a 
9 2 Seiberling Rub |... //!'1'"**: 2 2% — 3 
4 1, Selected Indus |..." ""'""** t 1% + 
28 Indus cv (1k). |"; i 8% 8% 
1K 5 Pod i ct) (5%)... ee oe e 58 ar 
try ARORA Sehane ns . 
1 4 Leather (14g) xd. 1) ee *% aye — 
a. ermine: 7 1 1 1% + 
28 aff Shattuck D O48) Dotan das <2 7 ™% — 
33% 18° Shaw Weép RE: 2014, 20 + 
154 72 Sherwin-Wms | ER 8916 84 89 —1 
114 1 Sherw-W: ial NE 108% 10714 108 + 
. 7 | i oe edie haae ; 6 7 : + 
immons Har ea — 
is 4 Simplicity P (4g) éa8 5% — 
ss 22114 Singer ety (oe xd ++ 3236 ~* = —2 
1 (4s) .. . % + 
Se 43 sane, Mie i, AS bg os Sy - 2 
ast (30g)... + 
56 35° Se Penn Oil (1a)... 38 36 «638 (4 1 
42 20 So West Pa P { - 22% 21 22% + 2' 
41 33% So Cal Ea -. 36 36 360 + ig 
255% So Cal Ed cs 255 — ¥ 
28 ~=—« 23% So Cal Ea C 24% 2% wey if 
8% 1 Se Cal Pow 2% 2% — 1% 
ng is Seutiig meas éy, % aus # 
1 % Span & Gen & % 7“ 
12% 4° Spencer Sh (1.20g).. 22! t 5% 5 a 
4% ,1% Stahl-Meyer | ** 1 1 1% — 
23% 14 Std Cap & § ea t1 16 1 + & 
27 16 StdCées cv pf (1.60)..... +17 1 16% — % 
ai 10% Stand Iny |, RPE ee ata: t 124% 10 am ~§ 
ia 14% St OM Ky (1a). 2211072777: 17% 17 17% 4+ “y 
13% St Oll Neb (jg). 115117" °1*° 9% 8% 9° + 
45 16 St On (la). t 22 2 — yy 
10: 100 St On Ohio pf (5)... 000°" "" t100 100 100 14 
7 % 6 Pow o ue... 2.262: 2°°" 1% 1% _. 
P| - Pow é L B eae wdraeGes 1 24 14-— yx 
it Pow NORGE renee def 22 22: 224% — 1 
3° 6 — ee t fo 6 — iZ 
ta * id Sil-Lead 220000 t 
12° 6 "Stand Stl Sp (1%). + 10% 10% 1045 B 
25 OH Steer & A Wh (1.26a).22' 1 } sot ? 
10 % Starrett Corp vtc.........° t 3% 3 3%— ¥& 
1398 13 Stein (A) & Co (1.30g).... + 13 13 13 “< 
13% 3 Sterchi B § (4g) xd.. 1 5% 4% 4%—"'y 
40 30 Sterehi 1 | a It Speen t 31 31 31 + 14% 
135% 45% Sterl Alum P | Rape 5% 5% — 
a Steril Brew See t 4 4 44+ g 
2 Steril Ine Ree aeipaeamaiasete t 2% 2 — &% 
ge ap aire 2 i; Se OR 
Troock ts See til 11 ll — y% 
28 34 Sullivan Mach ..........°"*' 8% 7% 8+ 
50” 33 sunray OU ¢ Dt ai ag 
ray Cv pf (2%)...... t 32% 32 324% — 
17 5% Swan Finch 0 Lt SRI: ei in on 1* 
119 Swiss-Am EI ana t107 «107 107 1 
16% 4% eeeeeme ............ 4 4% — 
41° 625% Tampa El ae os ‘ 23 * 14 
54 z ne A Betta Weiesine oa c : 2% % — 
eres 1 1 156 + 
34 14 Technicolor TE peas 18% 17 181g + f 
4%4 Tech-Hugh G *___ RRs t 8% 
= 2 Texon = A ie KOecsnde t 4 4 4 — 
pL Se 11 — 
18 5% Tilo Roof (a) Rtas ead ua t 9 — . 
4 2 Prod A SR 2 — 
ps 32 Teda ng Oh) ena 40% 4014; — 3 
DF Battnece ences wa 
2 Tonopah Min FSS — 
is 1g Trans-Lax {208} 22 4 * nal 
Transwes ace wa 
3 “2 Tri-Cont war a asf 4 ~ % 
31% Tubize Chat .| |" aes 7 — 
= = Tens tet AM -. 30 — 2 
Tung- -40g) xd --f 3 3 + 
13 62 Tanecsel 4 (.80) ... eet 7 65, + 


74% pf.. 








9% 1%ULEN & co a 
2 oy Uanae PFS (80a). oe 
J (80a). a 
30) United Aire war...’ "” ae 10: * 
13% 2 Unit Chem... ****’ — % 
1% i Unit Cig-wh Strs * aa 
2 Unit Corp war.....'"" t—-— ¥% 
13 . Un GRO wn nvcesccs ss, 5 4% 5 
Unit Gas war... '!°**’ % 14% iy °° 
Unit Gas ti Sees 101 97% _ 4 
11% 1% Unit Lt @ Pow A 3 — % 
11 Unit Lt & Pow B.|’'* 3 344 
75 14 nit Lt & Pow cv pf Wentateé ai 27: — 1% 
2 Unit Prof Sh (.20g).. 00557" t 1 a 
1% Unit Shipyds a’. .*)-******: 11% 1% iy" 
Ualt Ghipyés B.°°°"°°°*-: t 1 _ 
63, Unit Shoe M (2 | “Ses —4 
47 Unit Sh M Paes 383g 
15 4% Unit Sp >, A a pei t _ 
3 ad u sa Int See SOT Em t 
pf (5k)... . 77° 3 
ist 4 U S Foll B (56g) wd Feaves . % “ae 
42 19% U 8 Lines pr". ¥4-----. on 1 1 et 
34% 19 Us Card (1a) xq_.**' 21 1% 21 : 
14 19 § Bagiator Sekxegiiaze es 3 2 3 % 
1 ot 1 eee "6 © AsA-— J 
18h 1 US Strs ist ‘pf a Gt 4 ig 
5 —_ 
he 1 PY a 
i 14% Univ 2 3 3 : bg 
22%, 10% 10% 1 rs 
ae 1 eee bapins t 3 + & 
Hh 1 Utah I Sug (17g) xa... ii 1°! 1% 1% 14% 
80 “1% fan P & L pf (4.08k) || 9" * 43° 414 4117 — 3 
1 Util Power & Ea > oe t— 
284 11% Util P & £ ROS aay *16 16 16% _ 
6% 1 ven Ind pf adic 1% 1% 1% — 
Ce + —_ 
89% 40% Uti Equit | ER asi FE & B- Fs 
10% 2 VALSPAR CORP vic... ; ae 
73 26 Valspar pf v t ¢ er eee 28M gM BM oy 





Sales. 
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~ om Re 
38333333 


38s 


ebseeluasiidessecsiyly 


Ps 


extra or extras. 
or paid so far this year, 
cumulated dividend 
ww With warrants. 


Paid or declared 
xw Without warrants. 


DOMESTIC BON Ds 




















a Or extras. 
k 


- 
h Cash or stock. 






ee 
i 
ge — Continued 

—-1937-— Stock and Dividend Net 
High. Low in Dollars High. Low. Last. Chge. Sales 
33, 12% Van Nor M T (2.20g) ..... P44) 612% 12% — 14, 900 
3% % Venezuela |) eit aeettapaaant 14 1% 1% 4,200 
1816 614 Vogt Mfg (14g) xd... % #7 7 + & 30u 
10 15% WACO ARS... Sseeeeee. Qh 24 21, 100 
ge AL Wagner Bak (1/60) xa..1°**- 1” 43” 43” 1% 200 
98 Wagner Bak pt (7) xd... |! 83 83g 14 50 
5 1? Walker Min (.05g) . 1% 1k 1% 40u 
6 Wayne K M (1g) xd y= 8 Ss + & 200 
134% W'ston’ O (.05g) xd 7 + 5% 5 5 1,100 
7% 2 W’ worth Mtg (%g) ..220 77) + 2% 2% 2% i 3,200 
5 1% West Va € & t 2y 2 2i, 600 
13 24 West Air Exp. 65. 3% 3G 3i g 800 
4 yeyenberg § J Sea 63, 6 6 , 300 
{4 4, Williams (RC) (456) sf oS 300 
gi? "© Wil-Low Cafeteria) od eS Sis * 1,000 
9% 1 Wil-Low Cafeteria pf. ||| os ee 1 1 ‘ 200 
24 «10% Wilson Jones (%g). 2.22 Fil 10% 10% — 14 500 
18% 4% Wolverine Tube (.40g)....;: + 5% 44% 5% _ % 3,100 
12% 5 Woodley Petroleum (.40) t a 6% 6% + y 200 
8% 5% Wright Harg MOOD... 5... ™ 7% 7%+ £ 9.000 
30% 14% YOUNG STEEL DOOR ( 18) * 20% 181% 204 4 % 3,600 
red 1% Yukon Gold (.2ig) | hse me ie ig * 800 

RIGHTs. Expire 

ui \% Tampa Electric . Dec. 20 ag 43 42 Cash 13,440 
*In bankruptcy or receivership or being reorganized under the 


by such companies. 
the Curb Exchange. 
trading basis. 


All 


- Unless 

not included. 

b Including 

Declared 

kK Ac- 

ur Under rule. 
t 


war Warrants. 





Range '37 Sales et 
High. Low. in 1000s. High. Low. Last. Chge. 
104% 102 ABBOT DAIRIES 6s ee 1 102 102 102 1 
ios 97 Alabama Power 5s 46..../' "°° 19 101 100 101 
105° 87 Alabama Power 5s 51..../)*’ 9 95% 944 944-1 
99% 78% Alabama Power 5s , eee 24 «87 og 6 8% + & 
95 «7 Alabama Power 4% 67........ @ Re 81% 82 — ¥ 
105% 86 Ower Se 56......... 8 93% 92° 92 _ 14% 
1074, 102 Aluminium See 6 1 106% 106% + 
108% 104 Am Gas Electric 5s 2028 46 107% 107° 1074 + ¢ 
106% 68 Am Power & Light és 2016..... 5479754 79 +4 
10 1034 Am Radiator Speeds, 1 106% 106 1 * & 
107 Elee Power 5s 56.. 52 10614 10514 10614 + 
110% 1 A Power 5s 41.... |" 6 107 107% 10714 — ¢ 
11 109 A lachian Power 2024 A.. 11 113 113 113 + 1% 
102: 98 Ark Lou Gas 4s 51... 28 100 9914 100 ae 
104% 89 Ark Power & Light 5s 56..." | 26 893% 93 93% + Ly 
67% 28 As lectric 4145 53... || 56-38% 37 374% — 14h 
83% 55 Asso Gas & Elec 54s 38 1G) * 512 572 537 } 
304 Asso Gas & ft ee 63 33% 31% 32 _ Ie 
69. 32% Asso Gas & Elec 54s 77 ss SS # = 14g 
22 A Gas & Elec 5s 68... * 30% 291% 30 — % 
6244 23% Asso Gas & Elee 44s 48.1 | ' | 4 29 29 + 
61 2014 Asso Gas & Elec 448 49 C... |. 38 29 28 28 ~—41 
91% 69 Asso Tel & Tel 546 55 A. |’: 13° 72% 71% 72 _ 3 
74 59 BALD LO 6s 50...... Rene -112 72 68 eo — 212 
115% 110 Bell T Can 5s - 23 113% 1124 1124, — y% 
124 113 Bell T Can 5s 57 & 118% 11814 1186 Y 
145 128 Beth St 6s 98 130 129 129 4 
99 73% Birm EI 44s 68 844% 81y% 81% — 2y 
88% 57 Birming Gas 5s 59.|. |. //°'"*** 57% 57 574 — 
101% 841% B Riv P 5s 54 84% 84% 844 
104 2 CAN NOR P = Gates : be be 1031, + ly 
114% 1 Con Pac @ @......°°-°°°"*** 1 061, 0614 1064 _ 
10: 9 Caro P & DM Si os cea. 13 95 94 94% + Pi 
105 99% Cen Ill P S Se 56 B.......0°7: 9 100% 100% 100% — 7 
104% 95° Cen MP 8 5s 68G.....1°°°"*° 17 99 + § 
103% 87% Cen Il P 8 i 81 H..... | 14 9246 91 gi * _ 
104% 86% Cen TH P S 4%s 67 F...20 1 °°: 76 92% 92 92% + 
104 88 Oh L & P 5s a 5 92 90% + 
99 73 Cen P & L 5s 56 BRK ceed dada 103 88 87 8s — 
94 63 Cen he a A pe 11 = 70) 69% 6944 — 14% 
fae 31 Com St En Sus 54.000007777*: 42 43% 42° 497 _ 1% 
be 4 Cen St EI ee <p ete a: 48 = 42 2—1 
Sie &L a ee 36 5 44 45 + 
107 103% Chi oh See + 4 oe 108 106% a 
100 914% Chi & I M Ry 4 2 Se + 6 92 91% 92° + & 
110 105% Chi J Ry & US Y 5s 40.._"°. 26 106% 106 106% + ly 
84 43 Chi iy 60@ Oe 97.........- * 19 48 46 46 —2 
101% 86 Cin St mone as...) 1h 88 86 gf _ 1 
1 87 Cin St Ry 6s 55 B PS eS 43 90 87 987 —3 
82 45 Cit Ser .... CE ot: 27 62 66: 62 ae 
83 42 Me ORIOR2..... tS 406 59: 55: 59 +1 
SS Gt S Gas Sie 42... 22115 *** 20 93% 92° 93y 4 3 
104% 92 Cit S G Pipe és ieee: 7 101 1 1 — § 
80 36 Cit Ss P &-L 5s 49.0027 50 54% 51% 5447 
36% Cit S Pow _ Saree. 76 54 1 53% — 
113% 110% Comwi Ed .. | ¥ Spee * 2 113 3 1 — 
112% 107% Comwi Ea 44s 566C...... 077: til. it 111% 1114 — 
11214 107% Comwi Ed eee D........ + 9 1121 112” q19 
108 102° Comwi Ed 5 5 eee +54 108 107% 108 = + 
108 102 Comwi Ed 4s 81 F reg. |||" , 2 oe 106%, 106%; 
107 100% Comwi Ed 3 by ee 115 1 106 106° — 
104%, 9916 Comwi Sub . oS +32 103% 1 1 + 
90% 56 Commun P & 1 5s 57 SWaew eur 42 64 61 — 1 
101 93 Comman-P § 5s 60 A amdaendes +16 96 94 94% — 1 
104% 98% Con G E L Ba 3%s 71...| || ** + 14 104% 104 104 + 
1 118 Con G Balt 45 54.7 ° 72°" ‘2.4 120% 120% 
98 80% Sone ahh ne jena i M 19% oy — ¢ 
Mes. cack deat — 
1048 99% Crucible Sti 102 102 4 28 : 
105% 98% DEL EL PO 103 103 103 iis 
109% 106 Denver G &E 108% 108 108% 
107% 97 Det 104% 1 104 dy 
1 97% Det C Gas 101% 101" 101 eve 
13% 4 Int 1% 4% 4% «|! 
4% 1% Det Int Br 7s $2 1% le Ie + 
4 Det Int Br 7s 52 ct 1 y 7. ha 
12 4 Det Int Br 6148 4 4 4-—-% 
95% 69%, EAST G & 71% 69% 69% — 
109 100% Ed El Iium 3 107% 1 1 + 
104%, 100° El Paso El 101% 101% 10114, + 
57: PétL 7 6732 7014 + % 
115 102 Wat 102% 1) 1 —2 
oat? 65 Emp 0 & R 74 872% «(73iZ + wy 
108% 103 Erie Lighting OE sveedice: 6 103% 103 19037 — 1 
FED WATER a 16 64% 62 4 g4y, 
1 102% Firestone mee ..5.. 10 105i 104 1057 — 
105% 103 Firestone Tire 5s OP Nktecas tas 5 105 104 104% — 
1 72 Fla P & L 5s 8 -rewrercenves 58 88K 8B + 
101 82 GARY E & G 5s 44 st rere 22 «84 & — 
pt Serres .....8o 31 1 1 1 + 
1 96 Gatin P 66 41 |. 1°°°**7’ 101% 10144 10142 + 
101 96 Gatin P ~ ce. ER ces. 101% 101 1014 — 
101% 77 Gen Bronze 6s 40 |.) 2. °"°°"*' 7%! 7 1 1% 
104% 82 Gen Pub S Se &3 ........ 8 84 85 4 3 
99% 58% Gen Pub we Oe O68 ...... 55 %4 72 7% aa 
77 «7016 Gen Rayon 6s 48 ..|'''""** 74 74 74% + 
97 721%6Gen W Wk 58 43 Alo) 7": 7 7 764 + 
105% 74° Geo Pow 5s 67 ......_- 86 > 
= s Gin “ait Kat 8 5. tig ara b S 61 —2 
Coal 48 65 .:°7°°**: 6 eo — 
ao 55 Gobel ee  f? Sete sou 5 st + 34 
105g Grand , 5. ete. 91 90 —1 
94% 6714 Groce st Prod 6s 45 1.11" '** 67 —1 
7. 28 Guar Iny 5s ke 384 3 am a 
1 100 HACKEN WAT 5s 38..... 100 100 100 — 1 
1 78 Hall Print 6s 47 A st." 81 804% 804 x 
104 87 , Heller (W) & Co 4s 46. 87 87 87 —4 
103% 95% Hous Gulf G te 43... + 
1 97 Hous Gulf G 6s 43... + 
+ 
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’ 1 Net | Range ’37. Sales Net Range ’37. Sales Net 
a Pel in 10008. High. Low. Last. Ch’ge. High. Low. in 1000s. High. Low.Last. Ch'ge. High. Low. in ages arn cmap tonynat Ch _ 
ice \ % 79% + 1% 108 104% Ohio Pow 5s 52 B...........-- 5 106% 106% 106% + %& 11744111 Unit EI N J 4s 49 ............ 114% 113% 113% — “4 
ee ere: b4 gee ore ar | o | 108} ie Ghia Nat Gas be 48....-..-..- +29 88 86 86%— % 94% 53 Unit L & P 6s 74 ............ 7 Ti W% 711% + 1, 
106, S84, TN P @ I. Gs 53.............-. ig 97% a ; ly iat G } 4 : 
106% 834 Il P & L 5%s 54 B........... 14 92% 92 5G | 100% 92 Okla Nat Gas 4%s 51 A.......1 52 96% 96 96%— % 89% 47 Unit L & P 6s 75 ..........-: 25 «671g. «651g @ + ¥ 
1074, 105% Ind & Mich,5s 55............. 9 1005 108% 108 \y 100° 78 Okla Pwr & Wat 5s 48...... 4 79 783 7 —3 i 97 Unit i 2 r eee | 98 88 s 
jet os i Se: Ser 7 2 85) 2% | 155" 198 = - as 8 83 savage &6 e - a we Bi 
106% 85% Ind El sg ay Big vette eee tee eee P 3 3 75% 1 | 119 1134 PAC G & E 6s 41 Boose = 3 i a i = % 80% 92 ee 3 y a aN oF IR SEN 1 024 . ta i 
99 Ind El 5s 51 C..............-- 4 117 111% Pac L & P 5s 42......... be ae } 1 & Ry 6873 A ......... 4 
101 77% Ind Hyd EI 5s BO cots ceva sca a =. oe Oy ‘ix 93% 51 * pac P & 1 5s 55. pasilaeniisee 38 6ait bait + 1% 103° 74 Utah P&L 6s 2022 A... 14 7 T4 T4%q — 3% 
79% 45 Ind Sve 58 50.............---- oon z 103-9914 Palmer Louis 6s 38.... .: 
3° 48 “ESS ts eee 12 56 55) 55 — 2 | cS SD Sak tx cane i432. aay 2. 15 vinG a PU 2 Gs 46 Ce epee ere P sot 2. 80 i 
8214 , Indianapolis Gas P 52... 20 2 45% 45 45% — 4 | 105% 8314 Pen Cen P & L 4% 77........ 23 871% 86% 86% + % 102 81 Vive Bd ty J a ; = Mt os - 1% 
108% 103% Ind P & L 5s 57 A.........---- 50 106 105% 105% - % | 105% 95° Pen Cen P & L 5s 79.....----- Oe ae ee eS z : i eer : s 
ou, 5S Eat © Bee Je G7 B......... ae ae 62 62 : 108° © Bt Pen ee Ae F802. voecsces 13 88 86% 86%-— 1% i , : 
77 52 Int P Sec 64s 55 C....... ... 4 60 60 60 H 106 89 Pen-Ohio Ed €s 50..........-.. 6 96 95 95% 71% 32% 11 WALDORF-A 5s 54........ +50 15% 14 15 
69% 18 Inters Pow 63 52.............. 83 27% 20% 23 % | 105% 80 Pen-Ohio Ed 5lgs 59........... 6 + % | 108° 104% Wash Gas Lt 5s 58 .......... 9 105 1044105 + \% 
76% 32 Inters Pow 5s 57......... -+- 95 45% 42% 43% — 2% | 409° 105 Pen Pub Serv 6s 47 C......... 2 107% 108 107% + 10734 105% Wash Ry & El 4s 51 2.20.2... 2 107 10% 107 — % 
96 62 Inters P Sve 5s 56 D......... 21 72% 70% 12% - (4 10614 100% Pen Pub Serv 5s 54 D......... 1 102% 102% 10214 + 4 | 106% 103. Wash Wat P Fs 60 ........... 8 105%105 105 — %& 
8814, 584 Inters P Sve 4is 58.......... 17 66. 64% 66 + 1% =| 611% 10718 Pen Wat & Pwr 5s 40........ + 4 108% 108 108 + B | 35 West Newsp tn MERE fh ieicces 16 39% 35 35 5 
104% 92 lIowa-Neb L & P 5s 57....... 17 95% 95% 95%4— 109 105 Pen Wat & Pwr 44s 68 B....* 1 = 109 109 + & 93 West Pa fs 2030 .............. 5 96 95% 96 — 1% 
106% 104% Iowa P & L 4s 58 A........ 12 106% 106% 1064 + % 100 76 Peo Gas I. & C 4s 81B........ 17 89% 88 s8 —1 "99% 75 West Tex Ut 5s 57 A R4lg 8414 — 2 
105% 98% Iowa Pub Sve 5s 57......---. 9 1024102 102 + 2 30% 5% Peo L & P 5s 79.............. 3 1% 11% .. 10 0% 102% W Un G&E 5s 55 A 10414 10414 1044 — 3 
, 113° 1081, Phila Mi P Sie 72............. 24 111% ity 1114— % | 07% 105 Wis Min L & P 5s 44 . 105% 105% 105% 
56% 35 JACKSONVILLE GAS 5s 42 st. 11 3944 37) 37) — 4. 77 52° Pied Bi hs O A........... 200 2 611 60 is 1022 89% Wise P & I. 4s 66 A 931g 92k 92ig « 
105% 99 Jer Cen P & L 4% 61C...... 56 103% 103% 103% + % | 108 105 Pitts Coal Co 6s 49............ 2 105 195 105 ve ; 
105% 103 Jer Cen P & L 5s 47 B 105% 105% 105% + ie | 107 96 Pitts Steel 6s 48............... 16 97% 96% 97% + % 107% 103% YADKIN RIV P 5s 41 105 104% 104% + % 
85 57 Portland G & C 5s 40........ 9 60 58% —- % 100% 75 York Rys 5s 37 ......... 80 7 7 —3 
98 93% KAN EL PW 3s 66....... + 16 98 97% 97% om { 108 105% Potomac Ed 5s 56 E........... 3 = 1075 107% .- 
10444 98 Kan Pow {s 47 A........--.-- 14 101 : 100 100 : 2 Potrero Sug 7s 47 st......... 8g 57 oa pemmeex wewee 
107% 93 Ky Util 64s 48 D BSiias selene ouls 3 oo% 98 98% y if 105 00 Fue Serv . = ig gy D 3 be bo A = + . z 
3% 85 Ky Util 54s 55 F............. + 112 7 ¥, Pub Serv N Ill 5s 56.......... + | , 7 : 
"N08 6 65% Ky Util os, Se ee 103% 103% Pub Serv N Ill 5s 66 C.. + 2 105% 105% 1058 + % | 2% 204 AGRI MTG BK 7s 47 ........ 3 20% 20% 20% + & 
99% 65 Ky Util 5s 61 H.............. 23 81 «480 = =—80 2 10414 101. Pub Sery N Ill 444s 80 E...... + 12 103% 102% 103% — 25 18 BADEN © MUN 7s 51 2 20% 20% 20%- % 
+45 95% 95 95 et ee eee. a ae 198% — Fi 96 80 Bu Aire Pr 7igs 47 st |... 1 20° 8 
LAKE 8 DP 34s 66 A. 2 5 “: 105% 102 Pub Serv 416s + ——s | ~~ a ae oe eee oe Se teens < 
ii 30%, Lehigh PS 6s 30 B06 Misass.cas 23 1 100% @ 101% 1% | 447 * 128% Pub Serv N 3 6s et. disebtingie a 13335 131% 138 7 + My 94% 80 Bu Aire Pr 7s 52 st .......... 1 80 80 80 —10% 
93 Lex Util Se 52...........-..6. t 4 * 4 | 105144 94 Pub Serv 4s Rye + : + : ws ‘ 
108 _— Lib MeN & L 5s 42.......---- 20 10454 1038 103% + % } 981; 60% Puget Sound P & L 5%s 49. 61 70%, 6944 70 — Fa | = 195 peer bs Png 2. Sion wre) oe'bem = a d 6 a % 
107 Long Island Lt 6s 45......... ee a irae 96 57 Puget Sound P & L 5s 50C.... 31 68 66% 68 +1 21% 11° Chile Mtg Bk ée 31.000... § 2 ay 14% 14% —% 
106% 102% Lou P&E, 58 57... sss 34 1044 103% 104% + | 92% 54% Puget Sound P & L 44s 50 D.. 30 65 64% 65. | 68% 464 Com Pvt Bk 54s 37 .....1.1. 5 67a 67 BT OG 
104 76 McCORD R 6s 43...........-. : 2. oon oo + : | 107 82% QUEENS BOR GAS 5% 52.... 5 86% 82% 85% + 2% 101 92) Cubn Tel 7igs 41 A ........... 4 97% 97 OF L. 
101 9. Marion Res P 4s 52........ + 5 = j - ; nai ' y 
104 Bi” Memph P & L 5848 SS ti cee 2 Ss «83 = - a 109% 104% SAFE | HAR w ays _79 Fohawietata i] 22 109% 108% 109 . toot 95% ie Rog os eteeesees 4 100% 100% 7% if 
118 80% Mengel Co 4s 47......-...-- t fe aa St L 8 ae ae oe ren ge Te a 
M LX eee 18 104 103%104 + % 101 100% San Ant P 8 58 58 B.......... 6 102} 102% 102 Me se 7s 
tone rs Midiand “EE Seas iB " s = = : 133 =. San Jos ng L * “2 een 2 = 3 130 10 f ‘ 104% 1014 FIN R M BK &s 61 st ...... 3 104% 104% 104% 
9914°75 Mid St Pet 64s 45 A.......... 3 = 4 i Seripps Stee 43... rescccccces —_ 1 iE MUN 7s ; - 
106% 89%, Milw G Lt 41gs 67............. 23 «92 «89 =* 105 101% Shaw W & P 4s 67 A.......- 35 103% lait 103% + 4 Sait a —- _ yy al sete eeeees us a0 ey au a 
102% 86 Minn P & L 4%s 78 . 40 90% 89 ape. 104% 10114 Shaw W & P 4lgs 68 B........ 1 103% 103% 103% .. Ss & Get tena 2 52% 52 524 + 
106 95 Minn P & L 5s 55. : ’ 1 ne — — 1 10544 101% Shaw W oP ae 70 D. : 103% 13% 1035 + if te teeees % 
1 78 Miss P & L Co 5s 5 t 72 #5 er-Wyo 6s 47 ....... — . . ; 
29% as Mise Bon te 5S.... 8 de 2 R 1. 100% 7 SE re Los 2025 A 36 9% 94% 9 ne 27% 20% HAMBRG EL 5%s 38 ........ 1 22% 22% 22% 4 
.¥ 107 Miss Riv P 5s 51 y = 101 70 ut ar Pow 5s 5' _ 4 : i. a 
4 "65% Mo Pub Sve 5s 60. 4 66 65% 66 —1 107% 103 So Cal Ed 3%s 45 ........ 59 10514 104% 105% + 79% a a mae te og a alban i = 3. ie i, 
100% 92 Mont-Dak P ays 44. “5° e 93% = 4 “i 108 ss Se Se Cal Be ane 2. ELON t 34 104% 4 103% —— Ms ee eee re ee en Ogee See 
14 24% Munson S 8S 8 ct.. b 7 1 9% y s 60 B.......... ca 1 RI P 
2% 7 pacino 1104, 104 * So Gal wd ds 60 on 20000 3 ins 108 108 — ‘ 294% 13 LIMA PERU 61s 58........... 1-15 15 15 —5 
107% 71 NAT P & L 6s 2026 A. h, : M 105% 1% So Caty G C ths Re la ; ‘ ‘ ; ’ a 
974 4 66% Nat P & L 5s BP ’ 148 14% 13 13% + aL So Ind Ry 4s 51 Si 19 Ze 55 56 Ee ‘ 86% 54 NIPPON E P 6%s 53.......... 1 61% 61% 614%-—- 3% 
51 44 Nat Pub 8S 5s c 4 y "4, inane 8 So’west A Tel 5s 61 A......... - ‘ 
12614 106% Nebr Pw 6s A 2022.... . 5 11434 114% 114 : iM” 6 teat astA 7 94° 91 <a 34 i PARANA BRAS ts See i us 4 14 
110 106% sohe +" a... TO $ = = = = 2” 104% 7 8 So’ west Pas. ¢ 6s ae a Serer . an a ae + 2 O72 Somerania Bi GS ov......... “ 
88 Neisner Bros 6s 48...... .: 106 9914 So’west Gas 45 A... ...-. 1 + : ; 
99% 69 Nevada Cal E 5s 56........... 57 % 5 $ % 9 40 Steed GSE 6s 35 ......... *§ 10 57% 538% 5414 — 4 3% 10% eS ee __ aoe ee : ss 11% oe - 1 
84% a Eng G & E 58 50........... 42 57% 55% ST + th S 8 eEaseasc *§ 20 aa a Fee Oe sis J % % %— he 
85 N Eng G & E 5s 48........... 30 57% 55% 574+ % 95 42 Stand G & E 6s 35 cv ...... *s 1 54% 5444 5414 — 4% in — Sits 5 ;= % % % = 2 
847% 47% N Eng G & E 5s 470000002. ae: 85 See So BH 95% 42 Sta G & E 6s 35 cv ct...... *§ 1 55 55 55 —4 1% - Russian 5izs ctf i9zi * a 3 3 
102% 85% N Eng Pow Dis S4........... | foe fie soe 40 Stand G & E-6s 51.......... 235 5TH by 55% — 2% 4 - % Russian 5% ctf 1921.......... 6 — % 
101 1 ng Pow 5s 45......--..-++ ‘s oe 96 39% Stand G & E 6s 66.......... 57g 53% — : , ; ; ' 
92 60 N Ori PS 6s 49 A............ 8 68 67% ey 102 70 Stand Inv 54s 39 ............- 3 727 1° 72°44 120% 130% SANTI CHILE ts 49 Pera ce ewer 17 it 3% 23% ee A 
95% 85 N Orl P S 5s 42 st............ 36 «690% 90 90% + é 96 35 Stand P & L 6s 57 ........... *32 55% 52% 524% — 4% 56 37" avaies ae eee seers ; r a Ye 
113% 110% N ¥ & West Lt See 113% 113411344 % 44% 16 Starrett Corp Se 50 .......... +21 23th 2 2344 — a HF SON G............. ; 4 me 
1s 180 NY Beane Ohta sie 80 wal. 3k lee tone toay + iy | 1088102 Superpwr HH Aigo 68°20. 1 15 105% 10582 105% heli ~senrmcenapramaman % Oe 40% 
vA I enn & Oo | ae 80 F TERNI mC Bilis 52 A a 
a 3s 104% N NY Pw Fe x ys Paani 83 107% 106% 107 + a oy, 1 TENN Me. Po Os 2 1% 7 +1 53 NI ELEC 6%%s 53.......... 4 58% 58% 581g— lg 
100% 78 Nor Am L & P 5lés 56........ 1 7% 76 76 —6 85% -- Tenn Pub S 5s 70 ... | i bo —1% 79% 49% UNIT EL SV 7s 56............ 2 60 58 58 — 3% 
35. Nor Con Ut 5%s 48 A......... 10 42 40% 40%-—1 106 9214 Tex El 8S 5s 60 ............... % 97% 9T%4— % 27 «20% Unit Ind 6s 41............... 1 23% 23% 2%—- &% 
108 106% Nor Ind G & E 6s 52.......... 11 108% 107% 107%%4,— % 92 Tex P & L 6s 2022 A 2 ie. 
105% 95 Nor Ind Pub s 5s 69.......... 26 «99%4 9816 98%— % 106 102 Tex P & L dbs 56 . — 103, 103% — % §Matured bonds; negotiability impaired pending investigation. *In 
95 Nor Ind Pub 8 5s 66 C. . 32 99% 99 94,4 % 1044%4 80 Tide Wat P 5s 79 A 54 851% 8516+ Ie bankruptcy or receivership, or being reorganized under Bankruptcy 
104% 8914 Nor Ind Pub s 4168 70 E. oe oe 93 9314 ¥% 109 106% Toledo Ed 5s 62 ....... 108%4 =" 108 + \% Act, or securities assumed by such companies. +Bonds so marked 
10514 101%, Northwest El 6s 45 st. .. 4 103%103 1034+ % 944% 55 Twin C RT 5%s 52 A 6416 + & are fully listed on the Curb Exchange. All others are cealt in on 
ee unlisted trading basis. ur Under rule. ww With warrants. xw With- 
111% 1014 OGDEN GAS 5s 45........... 7 104 103 103 . 55 31 ULEN & CO 6s 50 4th st ..... 24 10% 38 40% + out warrants. war Warrants. 


Railroad and 


Continued from Page 1029 


Western Maryland 





1937. 1936. 
OS err 2,715,816 2.728.856 
Current assets............ 414,633 6,292,065 
Current liabilities......... 2,152,174 2,033,220 
tInv. stks., bds., etc..... 608,244 630,574 
Fund. debt due 6 mos.... 519,000 832, 
Wheeling & Lake Erie 
EC o> | rere 3,023,951 2,406,778 
Current assets.. .. 6,716,385 8,748,112 
Current liabilities... 1,735,474  4,819.160 
tInv. stks., bds., etc.. 7,014 ,309 
Fund. debt’ due 6 mos.... | er 
Wabash 
October net loss.......... 356,029 P+ 691 
Ten months’ net loss.... 2,514,894 865,604 
Cash, -) Sea 502 3) 742,493 
Current assets............ 11.537.957 10 0:562, 902 
Current liabilities......... 25,241.758 21,542,402 
tInv. stks., bds.. etc..... 25.090.830 25,164.890 
Fund. debt due 6 mos.... 1,956,400 980,400 
Yazeo & Mississippi Valley 

October net income...... 260,596 202,290 
Ten months’ net income. 878,988 171,808 

+Income. {Other than those of affiliated 
companies. 


PUBLIC UTILITY EARNINGS 


Baltimore Transit Company and Baltimore 
Coach Company 


1937. 1936. 
November a. sowcoces. CLOSE $980,339 
*Net after fixed charges. 76,885 72,053 
Eleven months’ gross.... 10, S91" = 10,737,388 
*Net after fixed charges. 640.010 592,455 


*Before provision for interest on Series A 
4 and 5 per cent debentures. 


Central Maine Power Company 
Twelve months to Nov. 30: 


Gross revenues........... 6,810,627 
MID nos. meivesceciec 1,807,162 


Central Vermont Public Service Corporation 
Twelve months to Oct. 31: 


Gross revenues........... 2,177,668 
Bet WOOENO.K.........2..5.... 397,782 


Continental Gas and Electric Corporation 
(and Subsidiaries) 
Twelve months to Oct. 31: 


Gross revenues........... sr 058,768 35,024,325 
Net income.. .... 4,659,005 4,470,674 


6,466,407 
1.529.348 


1,975,714 
333,275 ° 


Public Utility Earnings 


Cumberland County Power and Light 


Company 
1937. 1936. 
Twelve months to Nov. 30: 

Gross revenues........... 4,635.891 4,368,315 
Seen ne 869,850 554,753 
Detroit Edison Company 
(and Subsidiaries) 

Twelve months ended on Nov. 30: 
Gross revenues........... 59,062,326 54,703,497 
*Operating and non-oper- 
ating expenses.......... 42,799,491 37,504,416 
Operating income...... 16,262,835 17,199,081 
Other mMOOMeC........550:055.%5 118,889 129,612 
Total income........... 16. 381, 724 17. 328, 693 
i Ne ee ee ee 6,011,549 6,301,779 
Additional depreciation. . cay | Meeean-s 
Net income............. “10,370,175 11,026,914 


*Includes all operating and maintenance 
charges, current appropriations to retirement 
reserve and accruals for taxes. 


Kansas City Public Service Company 


November gross.......... 556.811 553,764 
Net -log@.o.0c 2... 5e5. 38,028 9,525.- 
Twelve months’ gross.. 6,790,040 ‘6, a 3 
ree one 339,729 


Mountain States Power Company 
Twelve months to Sept. 30: 
Gross revenues. . 3,954,747 3,565,354 
PEGE SRR. dicicccccivcs 297,199 228,385 


Public Service Company of New Hampshire 
(Including Manchester Street Railway) 
Twelve months to Nov. 30: 


Gross revenues........... 6,019,435 
DEOb AROMIAG 5 ook coos 1,238,044 


Southern Canada Power Company 


5,395,326 
976,450 


November gross.... 211,227 195,080 
Net after expenses....... 121,090 114,982 
eo aS ae ere 10,588 5,669 
Two months’ pross... 413,461 384,431 
Net after expenses....... 236.488 224.638 
PRIS cis: sicvcleow cba 16,338 6 604 

‘After interest, depreciation, amortization 


ind dividends. 


Twin State Gas and Electric Company 
Twelve months to Nov. 30: 
Gross revenues... 2,537,140 


2,392,263 
Net income 319,539 


261,834 


United Light and Power Company 
(and Subsidiaries) 


1937. 
Twelve months to Oct. 31: 


Gross earnings of sub- 


1936. 


“belie tae 88,824,904 $84,008,077 
Expenses, Federal in- 
Compe tm, C6... 20.600. 56,677,250 52,901,071 
Provisions for _ retire- 
DRI io oo Se ees cthass 8,612,57& 8,346,457 
Ceanattes operating in- 
ROE 23,535,081 22,760,549 
Total Li GES Pe SS ae 7,803,455 7,149,797 
"POUCA SRCOONE, 66. cceaes 7,876.987  7,175.334 
FOUOE, TRCOMIS. oss occ ices 5,173,713 4,429,939 
*After interest, amortization, referred 


dividends of subsidiary and controlled com- 

panies, minority interests, etc. iAfter ex- 

penses, taxes, interest and amortization of 

parent company. tRevised by company. 
United Light and Railways Company 

Twelve months to Oct. 31: 
Gross revenues........... 78,471,705 74,160,405 
| rrr oe 6,165,920 5,782,789 


National Government 


Continued from Page 1022 


HR8737 (Beam) Interstt & Forn Com—Pro- 
hibit false transportatn charges in sale of 
motor vehicles. 

HR8739 (O'Malley) Ways & Means—Regu- 
late and tax trading and securities listed or 
traded in American security markets by for- 
eign traders for foreign purchasers or ac- 
counts. 

HR8749 (Eberharter) Bnkg & Currency— 
U S Housing Authority to make annual con- 
tributions to public housing agencies to help 
maintain low-cost character provided local 
govt makes up 20% of contributions in cash 
or tax remissions. 

HR8762 (Celler) Ways & Means—Repeal un- 
distributed profits tax, taxable yrs beginning 
after Dec 31 1936. 

HJR537 (Scott) Forn Affairs—Auth Presi- 
dent coop with other nations to suspend eco- 


nomic relatns with Japan. Also HJR538 
(Lewis, Md). 
HJR539 (Teigan) Civil Service—Five-day 


week for Fed employes. 

HJRSO0 (Allen, Ill) Forn Aff—$600,000 to as- 
sist return of citizens from China. 

HJR541 (Ditter) Approp—Auth President to 
impound appropriatns for fiscal 1938 under 
exec order June 23, 1937, set aside by Fed 
agencies up to 10% of funds “properly sus- 
ceptible to the establishment of reserves.” 
HJR542 (O'Malley) Insular Aff—Immediate 


and complete independence of Philippines. 
HJRS45 (Snyder, Pa) Judic—Amend Con- 
stitutn for U S to tax interest on State se- 
curities and vice versa. 
HRes382-3 (Nichols) Rules—Create standing 
H committee on aviation. 


Recent Book 


CAN WE CONTROL THE BOOM? 

This is a report of a conference at the 
University of Minnesota May 11, 1937. 
At that time, of course, under the influ- 
ence of General Dawes’s prediction, many 
observers were confidently assuming that 
business activity and prices would keep 
on rising until about the end of 1938. Of 
the various participants in the discussion, 
Professor Fritz Machlup of the University 
of Buffalo was the only one who showed 
any considerable appreciation of the hu- 
morous situation that might arise if this 
assumption should turn out to be unwar- 
ranted. He called attention, at any rate, 
to the unfortunate fact that the majority 
of observers were unable to identify a 
boom as a boom until after the ensuing 
collapse. The superior wisdom of Profes- 
sor Machlup’s observations is further indi- 
cated by his conclusion that even if we 
know how we might do something toward 
controlling the boom we are not able to 
apply our knowledge at the time being. 

If Professor Machlup had his feet near- 
est the ground, Professor Alvin H. Han- 
sen seems to have had his head furthest 
in the clouds when he said (remember, 
this was May 11): “The stock market 
is, I believe, in a more healthful condi- 
tion than in the Nineteen Twenties.” Or 
when he expressed approval of the un- 
distributed profits tax as likely to con- 
tribute an element of stability to the busi- 
ness situation. (University uf Minnesota 
Press, 25c.) 
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Gete A. % % 100 AmSuperpw 1 Warner BP ™% 7 7 149 Mich Sugar % % % 550 Cen Ill Sec % 50 Le Roi Co F 8% 8% 
300 ao. Lin Gold 205 Bell TP nt. uy 1% 110% ——— 10@Micro Hone 2% 2% 2% 300 Sen, Ill S pf 53 si 5% 900 L-McN&L . 8 1% 7% 
3 eB. % 407 Budd,EG 110 Mid-W Abr. 1% 1% 1% 3,500 C. W Ut 2% 2 2 950 Lincoln Pr. 3% 3 3 
3,475 std "0 Cal.. 30 aaif 29 195 Budd Wheel re 34 : Cincinnati 1,41 Murray Cp. 6 5% 5% 100 Cas WU $7 90 LincolnP pf 28 27 28 
{ 340 Super Mold 13 1288 nf 70 Curtis Pub. 5% 55% 5% 400 Musk Pis..10 10 10 ping 34 «34 100 Lion Oil R. 18% 18% 18% 
A 600 Thomas-A A 1% 1 2,126 Comnwith&S 2% 1% 2 STOCKS /406 Nash-Kel . 10% 10% 10% 10 chs WU $7 700 LoudonPack 2 24 2% 
H 200 TideWASOIl 14% 14% 14% 55H & H NY 22% 22% 22%, | Sales. High. Low. Last. 566 Pack Mot.. 4% 41 41% pl pf .... 96% 96 96% 50 Lynch Corp 3742 37% 37H 
: 6.815 Transamer. 11 10%, 385 Lehigh Nav 4% 3' rr 50AmLéryM18 18 18 |/ S96Parke, Dav 31% 30 31% CSP&Lpf 4 4 4 1,150 Manh-Dearb %% % 7 
i} 60 SoCalc pf. -28% oe 28% 169 Mitten BS 14 Im 1% 100 Am Prods. 2% 2% 2%|/ S3iBark Woly 11) 0 1 400 Chain B n. 13% 12% 13 4,250 MarshField 95% 8% 8% 
L } 1,433 Un Oil Cal. 19% 191, 19% 700 Mitt B S pf 15% 1% 1% 125 — pr pf 3 27, 3° 4 755 Peninsu Mtl 2% 2% 2% 250Chi&a NW 1% Ul 1% Bi. +4 soa - 30 30 30 
1,458 Union Sug.. 24 24 200 Natl P & L 8% 8% 8th 200 AmPr pt pf 3% 3% 3 1,445 Prudent Inv 2 2 2 150 CC&C R pf % & M —% 4 4 
610 UnivConOll. 9 8% 8% 1.297 Penn RR.. 21% 20% 21% 80 Baldwin pf. 80 80 450 Reo Motor. 2% 2% 2% | 27,800 Chi Corp .. off 2” 2% 1'200 Mickelb Fa 2% 2% 2% 
546 Vietor Eq.. 4% 4 4 7,452 PennrdCorp 284 2% 25% 50 Burger Br.. 1% 1% A% 347 Rickel Hw. 3% 3% 3% Cp pf. 32% 32 32 9.950 Mid West . 6% 5% 5% 
675 VietorEg pi 9% 9% 9% 477 PhilaEP pf. 31" 30 304%/  100Ch Pap&Fi. 29° 29 325 Riv Rais P 3% 3% 3% OC E Mfe A 164 16% 1 2,750 Mid W w.. 15% 1% 15 
725 West P&S.. 23 21. 21 10 Phila IW. 21 21 21 | 30 Churngold.. 7% 7 / 1% 480 Scotten-Dil 23% 23. 2314 350 Chi F S... 40% 39% 40 250 Midid Unit. 4% % % 
is0 Yosem Port i 175 Phila R T 2 1% 2 | 120Cin Adv Pr 6% 6/ 6 ony Vac 145% 14% 14% 50 C FS pt ct % Y¥ 1,350 Midld U pf 4% 3% 4% 
RE 3% 3% 3% | 376 PhilaRT pf 4 3% 3%) 291 =. {GSE pf 98 97/ 97% 228 Stand Br.. 8 R s0ChiR&M. 9% of 9if 90M U 6% pl 2% 15% 1% 
on pls 144 Phila E. pf.i15% 114% 114% | 15 O&T s 1,150 Stan TubeB 2 } 10 Chi Towel.. 6114 6114 6114 220M U 7% pl 2 1% 15% 
CURB EXCHANGE 150 Phila Trac. 7% 6% 6%| op pf 112 U2 112 230 Stearns (F) we 18% a 450 Chi ¥ C... 9% ON oo 20 M z 7% pl 1 1 
ee ang AmM 45 46 44S 3.276 Salt D O.. 13 7m 125% 754 Cin St Ry. 5 4% 41% 251 Timk Axle. 14% 144% 14% 6,350 Cities Serv. 2% 1% 13 100M & H pf. 3% 3% 3% 
"25 Calif Art T 20 Scott Pap.. 38 38 38 120 Cin Teleph. 81% 79° 79 2 Timk A pf.105% 105% 1057 650 Club Alum. 1% 1. 1% 400 Modine = 22 «22 
8 8 30 TaconyPB.. 30 29% 20% 25 Cin UnSt¥d 12% 12% 12%| 2,025 Tivoli Brew 3% 3 105% 6,500 Com’with E 27 26% 26% ee 4% | 4 
100 Card GM. .19 19 ly 25 Tonopah M7 «|  250Crosley Rad 8% 8% 8%| 3,476 T Moore D. 1 34% 3% 1,050 ComprIG. 20 19° 19" 20 MontgW_ A. 133 133 133 
4,000 Carson H.. .30 .25 _.30 1,010 United Cpn 3% Rs rd 20 Crystal Tis. 64% 6% 6% omen o.. fon * 500 Con Biscuit 3% 3% 31 Se Racnee eee et 
by "950 Gent Eure..1.60 1.45 1.60 20 United C pf 3214 21% 3214 | 242 Dow Drug./ 54 5 5 100 UnitedShirt 4 6% 60 Consume pf 7 6% 6% 60 NatBatt pf. 4 2214 22% 
250 Cen Eur pf1.60 1.60 1.60 7,396 U G Imp.. 10% 10% 10%| 135 Form Insul: 12 11% 12 250U S Graph ott 2f* £% 50 Consume A > gee 50 Nat PC . 5% 5 
1,169 Gen Metals 8% 7 8 85 UG Imp pf.103% 10214 103%, | 100 Hatfd pr Af 3% 3% 3% 200 Univ CoolA rt = 2,600 Cord Cp.... 1% 1% 15% 830 Nat R I p 3 % 3 
2/000 Holly, Dev. 73" 70.73 BONDS 100 Hatfd pt pt 6 8 6 $80 Univ GoolB 1% Im 1% 80 Cud P pi.. 62° 59” 59 rt Sone. 
m d . @ ay - 255% 4 a , ° y he 
220 Kinn AaM oon i ae CO ai Rotary’ A mga 33” 33" a te a ee iso Curtis Lt. 34°33 500 Noblitt-S . 24%, 20% 20% 
Leone ree SS — SoRroget A" 3" i ie | Mawar or eR | oBerice EE ER Be Be | MON W Ene ae ua ue 
et. a 25 nhneim L 1, _ i 
ed og AG. = se is New Orleans 1S Magnaver 1° aw s § 8 & 20 De Mets pf 23 23" 23” 440 NWU 7% pf 13 10° 10" 
ioe eS S| srocks a a BBeter ee 3 3 78 | 8 Guat wk 8 ab 
9,425 Stearm 45 «50 2» Moores 1 ‘ ® Dixie 1 : Ye Y 
375 Tex C Oi1.1.00 .90 1.00 ! weg? ie “fae ane a Rati Pumps i 41 ait | Milwaukee 2 va 524 32% 2% aor 7 G oo” oh 6%, 
UNLISTED SECURITIES | 1.280 Jef Laxe O 2% 245 pd 58 Pure O6%p? $3" ga” Sa” | GRAIN AND STOCK EXCHANGE oe mane Pare. say ian 1% 150 Parker Pen 16% 15% 16% 
cane nies en 2 | 50 Lane Cot M 8 Bo Randall B.. 2% 2% 2 | STOCKS 250 Buches. S438" 150 PeabdyC Bo om 
200 Ala Tread.2.00 2.00 2. 9NOPS pf 49% “a 4915 (/13 Rapid ..... 22% 22% 22%) | Sales. High.Low.Last 550 Elgin N W. 23 22% 23 200 PennES A 12% 12% 12% 
100 Am R & S 12% 12% 12% | LISTED BONDS f 30U'S Pi Crd 21% 21% 21%) 150 Hecla Mi . ol * Sean. isd Pom RR ee oe 
Wn Am T & T 149% 145 145% 146% | $1,000 NO Pb. Imp / 15 US Print pf 5% 5° 5M Ritmo Se 1,200 Fuller Mig. 2% 2° 24 a  - os oe 
‘a es } we 30 
:: wc fs 1950. .105% 105% 10514 30 Wurlitecr pi 70% 10% 10 125 Wis Bkshrs 4% 4 4% ae es 200 Pictor PP. 4% 4% 4 
% 70% 70% 100 Wis Invest. 2% 2% 2% | 5.450Gen Housch Im 1m 1 S50 Pines Wi iT 
5. en Househ 1% 1% 1% 350 Potter Co. 1% Ie 1, 
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Transactions on Out-of-Town Markets—Continued 











































































Chicago Chicago Chicago Pittsburgh Pittsburgh Pittsburgh 








STOCK EXCHANGE STOCK EXCHANGE B .T 
SXCHANGE OARD OF TRADE STOC ; ; 
STOCKS STOCKS f = Sal oe 3 eg ae 3 
Bates Rich wow tees. sais a Ce : + Saha’ a ais _— a Low. ge Sales High. Low. Last. Sales. High. Low. Last 7 . 
en tities Co .« % tii alta walle am Arges eiiiiied at ia = ns 4 — lg seit 36 >, | = ocd 4 Gl. ,* 88 R88 | 203 Anaconda C 32% 301% 32% a 
a Process Cp. “sold 15s 15% 2,800 Swift & Co 17 1614 16% ‘Sabie dn - ‘tg “i. 140 Auto Fin... 3% °313 3 200 sr rg un Bs ws 263 B&o RR. 124 11% 11% k 
p 12 120%, 650 Swift I x 2314 23% son ie < 5‘ 4 t , os ities Serv 4 1% 1: 
1,300 PS 7% pf 120% 120% 120% 250 tended wt wits wt 200 Gellm Mfg. 1% '% 1% 1 350 . A is, 12% 100 ae mene ae tM 1M | 56 Col Oil & G tig 9 Z , 
1,200 Quak Oats. 97 91. 91 750 Trane Co. 14 13% 13%, 100Gellm Mw \% \y, = aan a be le 1% ee A R 1 1 205 Curtiss-Wr. 3% 3% 3% } 
20 Quak O pf.142 140 142 1,400 Utah Radio 1% i4 jie 100Gen Am Tr 41. 41 41 ‘ees = SS 100 Shat G. ‘oe "3 he 261 Gen Bite: 43% S11, 43% 
220 Reliance M 11% 11 1 1,500 Util & Ind. % % i 200 Mohawk L. 1% 1% 1% ee een SA te wimouw 2 ie 2 1,261 Gen Mot... 34 3217 
) ? 11% 850 Util & I pf 1% 1% 15 I6TMNBpf Y gy i 200 Duquesne B 12% 12% 12% Soe tr oe oe 311 Gulf Oil... 38% 36% 37% $ 
1.500 Rollins “Hos 1" 172 150 Wahl Co. 14, 14 144, 400 Pearson ig 1h aig 40 Foll’nsbe pf 10% 10° 10 790 Vietor Br 65 6h @ 0 Kaufmann 17% 17% 17% 
: Y “i Ape ait — . 7 8 
650 Sangamo E 26 24 26 7a. .- 19% 18% 19 ‘Sms teh et at| Bie 2a, 553 West Air B 25% 23% 24% Sin wie cme 
400 Schwitzer C13 12 12, | ©7200 Wis Bkshrs 4% 4" 44% gibson ie ian tes ona igs, is Lone star Gere ae ae 111 West E&M.1087, 104% 108%, se reck MCer 5 6% ie 
300 Sears Roeb 60% 58 60% | 650 WoodallInd. 4% 4% 4% CURB EXCHANGE ies Th i 7% 103 & LSt pf 70 70 70 209 Pennr’d_ vtc 2% 42% 2y 
100 Serrick C B 7 6% 6% 1.350 tern AMM 1% 13% 1% 25 An B ane ; = rary 1% 1% 1% - 523 Penna R R ah 20% 2112 
150 Signode Stl. 18 17%) 18 ae eee 2 ee once On Oe Ue | -cstetims aie | $38 Radio Corp 6% 4 
300 So Lg 15° 15% BONDS rs amcor m y+ < 4 Bet = S.. 5% 5% 5% $1,000 Pitts Brew.108 108 108 393 Republic St iss 17 18% 
— sw ‘LAP 'p pf y $5,000 CR 5s,'27 ct 471% 47% 47% 500 Heidelb Br. 40-40 “s 120 Penn Fed... i? iw ie Unlisted 157 San Ons sag 1 wt 
Rind oie eM S| bAMD OF Tmane i erm OB Bh) hes ok ot) eam eae lay ay ay Gad do SE SR Sh : 
and G&E 7 7 i qi R 4 14 : 7 , g 585, 
1%, 4% 4% 50 Atl Oil Inv 9 9 a 241 Schmidt Br .7! 75 =.75 3 100 Pitts Forg.. 83, 8% 8% 43 AMWWE&EI 13% 13%, Be : os Wernsebees 7% se i 





Dividends Declared and Awaiting Payment Company. «lnteridablenecort, company. rates. mer 









































Clearfield Tr Co (Clear- =, Co (G R) 
} re ' field, Pa)........ “lo 12 PE 
Continued from Page 1032 ; Pe- Pay- Of Pe- Pay- Of éeaiae” 2. a nd 1-1 12-20 Li | CET -$1.50 .. 12-27 12-22 
* Company. Rate.riod.able Record. | Company Rate.riod.able. Record. bury, Conn) $2 12-22 12-15 * Wood Prod Gorp 2c 
egular Simplex Pap Corp... .35c 12-28 12-21 | Wrigley J : . Commonwealth Inv || 5c 12-23 12-20 : 7H ipa Aenn -- 1220 12 
Company Rate Pe- Pay- Of S Cal G Co 6% pf A.37be Q 1-15 12-31 Wurlitzer” (Rudoiph) co en ee Consol Lobster Inc....20e . 12-28 12-17 South Nat Mi, ue 25e ee 12-27 ipat 
- pany _Rate.riod.able.Record. | 8 Cal G Co 6% pf 37ige Q 1-15 12-31 | (The) 7% pf......$1.75 Q 1-1 12-21 Continental Ins Co... .20c 1-10 12-31  Walkerv Brew. Ltd...2%c Q@ 1-15 ie 
Mich Bak Inc n p $1 non- So Can Pw Co, Ltd...20e Q 2-15 1-31 Yosemite Portland Cm 4% Dentists Supply Co of Waltham Watch B $2 12-27 
cum pr pf ..-25¢ .. 21 12-94 | SO Fire Ins Co 50c 12-22 12-18 non-cum pf..........10¢ Q 12-27 12-17 | _New York ... -50¢ .. 12-23 12-10 White (JG) Eng Corp. $2 PH ES eg 
Mich Cities Nat Gas....2c |. 12-15 12-6 athe Nt Gas Co, A...50c 12-27 12-17 ! Accumulated Diamond Ginger Ale. .25c 12-17 12-11 Valley Agric Co. es 12-29 12-20 
Middlesex Pra Cp. ‘37 gc Q 12-15 12-7 | “ee Co of Mass irate casas American Products Co — fe a ‘ a 12-20 12-10 suaaihe = # 
iners } s(Pa).$ Q 12-31 12-24 val Te -¢ 2- om ire Ins Co (To- Jiqu seed 
Mol Ej A $4 non-com..$5 .. 12-26 i | St Bk of Albany (form- | $1.50 pte pf. 3716 1-1 12-24 ronto, Ont)..... 1-; 2-3 wt S ¢ ‘ F 
Montgomy » A) is zine oat ae erly N Y State Nat Bk Anglo-Nor Holdgs Ltd ti East Hartford Trust. ‘oe (Rete iiane tee —- oe 12-8 } 
Montreal L, H&P Con 3kc 1-31 12-31 of Albany) -. ae $3 Q 1-3 12-21 mm : $3... 12-31 12-29 (Hartford, Conn).. .50c 12-31 12-15 ; - 12-24 12-16 
Montreal Telegraph... 68c 1-15 12-31 — * ~~ sa &: = Q 1-15 12-31 } pegs & Co (L) 7% wiekcaae Edison (T A) Inc.....$6 12-14 12-10 Final 
Montreal T yS.. .$2.25 -15 ai orate & r (Bost) 2 1-3 12-24 | em > -24 . Electrog i . BF * -20 | - 
Mountain st Tar ; ~— $ eo te A Stearns & Co (Fred’k) Bessemer _Limestone & } Fallkilt Hat Bk aes = ee Soles ae Ces =. 2 Se 
Morrison Bond Ltd.. Be Q 12-24 12-20 pt $1.25 Q 12-27 12-24 Cement Co 6% pf....$3 12-27 12-18 (Poughk’sie, N Y)...$5 12-21 12-21 | Detroit Edison C pene oe 
Morrs B Ltd 7% pf..43%c Q 12-24 12-20 | Sterling Alum Pr. Inc..45c 12-29 12-24 | << peeeen El er $7 Family Loan Soc Inc Halo Bros dy — “ag? = an tend 
, onega > Co. .$1.25 2- - ) +s. $1.78 1-3 -13 | 5 > pf : D nea ; # % 
Morris PI'Bk. : Har — i0 @ 13 12-15 | Sundstrd Mch Too! Go 35¢ 12-28 12-22 Birmingham El Co ‘$6 7 — Filtrot Go ‘x l ONbe aber tay | Hom Co (A Cd... 6oe +4 12-26 12-20 
aie ne 1-1 12-28 | Sup Port Cem, A....27%¢ M 12-24 12-17 | _pf -.-... $1.50 Q 1-8 12-13 | First Nat Bk Baltim. $1 |) te” 4g d% | Indust Trust Coc Wilming- 
na A (Philip) - Q + # | Symington-Gould 25 1-18 12-31 Buffalo General Laun Firet Nat Bank (Athena. 1-3 12-17 tanta oe i .15e 12-27 12-15 
Murphy Co (G C)pf.$1.25 Q 1-3 12-24 | Taylor-Colquit Co.....50c Q 12-31 12-29 | Corp $2.25 pte pf.....$1 12-24 12-15! Ga) . 20 1-3 12-20 Ironrit Trane vine. -.8060 .. 12-24 + 
Mutual Inv F Shrs..20c 12-28 12-15 | Taylor (K) Distilling 60¢c j; Cal-Ore Pw 7% pf...$1.75 1-15 12-31 | First Inv Counsel A.$1.50 12-20 12-14 Li Pew Ey —— oe 
Nat Bank Detroit.....59 S 2-1 1-20 | met a = -15e Q 12-22 12-13 por 5 ag * pf ane 1-15 12-31 Fidelity- Phoenix Fire : Marconi's Wa oe ae 
Natl Bd & Sh Corp. .25¢ 1-15 12.31 Te uride Pow Co......5¢ .. 12-15 12-4 | en be o 36 »P . In . 20 1-10 12-31 7% cu t 4c 
< 2-3 elluride Pow £31. er ai Ser C 1927 $1.50 1-15 12-31 | ror’ 4 c cum pte pf shs.3%% 1-1 
Nati city pings. ------25¢ Q 12-24 12-20 | Terre Haute Malieable ‘ 2° 13 1215 | can Bread pf B 12ig¢ 13, 12-22 Ronin Bond Assoc. toc |, 1g:B1 12-15 | Meyer-Bianke Co 80c | 12-21 12-27 
Natl Ex Bk(Wheeling)si @ 13 1a | Seams See Q 12-28 12-20 | CBpada Cement 64% Gordon Oil (Ohio). ./if$2 |) 12-20 121 rae Mee ee — 
N; . Elec Sv $6 pf. si. 50 Q 1-3 12-15 P »2s $25 3-21 2-28 | Hawaii : 2 eae . 
Natl Ex Bk(Wheeling)$1 Q 4-1 ey Textile 3 2-15 c 203 ‘ awaiian El Co, Ltd..$1 |. 12-20 12-15 | Tob Sec T 
, > aes. anking Co 50c Q 12-2 ~j ee Power Co 74; “ rust Co Ltd 
Ratt Fan Gas Conese @ Lis wes | POGMVenaiM Gites @ Mea0 Tete | Copal S75. an ran | HOMBRE MIR, Co."A- $00 SE BAB ADH Tor ordtreg)-sdie 12-21 1-90 
h . £42 - - ‘ o.< t / ) fh if x ? rus Yo 
Natl P Co 5%% pf..13%c Q 12-26 12-20 | = Tailors Ltd 316 @ is isa en eee age §1°50 1-15 12-31 iim, Shares Soc 1228 12-15 | | ADR for dete ce). se 12-21 11-30 
Natl § B&T Co (N Y)25e - 1-3 12-10 Tip-Top Tailors “Lid. 7! os | Gaus Gn ca tis a a sac -- 12-20 12-10 | Towle Mfg Co...... $2 .. 12-20 12-14 
9-5 2. j G c of } 50c - x J hte s 
nae a ae ‘am age @ 12-24 oe at vsseceess$L75 Q 2-2 12-16 oft, “oy Wenig #5 12-24 12-23 | Irving Air Chute. 15e ae ater Union County Corp 60c 12-22 12-13 
Nat Mar Bk (Bait)..90c 8 1-3. 12.28 | + ered ‘0 (Los RE ago Ry — ont! ciate cae Johnson Serv Co 50 12-31 12-23 Irregular 
Nat-Wides Sec (Md)vs.7e .. 1-23 12-15 | piseles, Calif) ....7 ‘St Q 12-31 12-22 | (lewsiniak cits ee “18 12-17 | Liberty Ln Corp A....5¢ |. 12-30 12-29 | Breeze Corp Inc. .50e 12-21 12-17 
New England Fd... i7¢ |. 12-24 12-18 | Title, P of St a ‘ ~ ae _ | Lib Loan Corp B..... 5¢ 12-30 12-20 | Broad St Inv Co. 14c 12-24 12-21 
New’k Con G Co... $2.50 S 1-3 12-21 | Todd Johnson D Dock. f ee | en ae a 12-24 12-18 | McKay Mach Co... °.\75e |. 12-24 12-20 | Broad St Inv Co. | 21¢ 1-5 12-21 
New Bruns Lt Ht & A ; i Q 12-24 12-17 Consol Dry Geode Co 70%, Bi Merch & Mech Bk (Co- Burkhart (F) Mfg. - 0c 1-1 12-20 
cr pee ares’ * 4 q -? oe79 Todd-Johnson D doae 74 % : pf eR Middlesex Prod Cp. zowe 12-15 ri Gant tee wisi -~ 4 og 
New Yo rust... 2 - 2- | . 9-17 Consoli "as % : : & -17 
No Amer Fin Cp A...25c Q 12-31 12-20 Towle Mfg Co 31.20 : t is gay Tne (np) $2 ~ ao Boe 12-27 12-23 K-37 pedal = ieee Co. ae 12-15 11-30 t 
ae - oo Ce 12 1245 | 2rans Lux Corp... ibe S 12-24 12-21 | Derby Oil & R Co pf..$6 || 12-24 12-20 | Mostis Be) ‘Bi oS alli eMac Gen Fire Eat : vs e: am ae 
a. $1. -2 -15 | 1 D by , i : : xt Co...... 2- - 
Northern Cent Ry.....$2 S 1-15 12-31 | Treaton Bke Co’ WN i 3i$2 8 173° 148 | edmonton * City Dairy “need oe ee 1-3 12-23 Gt South Lumber...31.50 | 12-28 12-8. 
No Ind P 8 7% pf..$175 Q 12-23 1221 | Troate™BkE C 20c .. 12-28 12.23 | _Co, Ltd, 6%% pf.. $1.25 1-31 Nati Exch “Bk Where °° 1227 12-24 | Lehigh Power See..".i0e |: 12-28 12-20 
No Ind Pub S 6% pf.$1.50 Q 12-23 12-21 | Truax-Traer Coal. 20 . ae 21 | Empire District El 6% 4 = Magor Car Corp. 50c 12-31 12-23 
No I P S 5%% pf.$1.37% Q 12-23 12-21 | Trust Co of Gans 20g sis tele 3-283 .. 12-90 12-18 | NEE dari Al -. 12-21 12-21 | Medusa Ptld Cem... .50c |. 12-24 12-29 
Northeastern W&EI Cp.$1 .. 12-22 12-17 | Tr & G Co Ltd (Tor)...$1_S 1-3 12-18 | Federal Chemical Go 6% _ ; Neptune Met A & B..59¢ |. 12-27 12-17 
No St P(Del)7% pf..$1.75 Q 1-20 12-31 | Tubize Ch 1% pt $1.75 Q 13 12-21 pf by ee 19-93 19-21 | 3 od a : = 1-3 12-28 | Sayers-Scoville Co ....$1 12-27 12-20 
No St P(Del)6% pf..$1.50 Q- 1-20 12-31 | Twin Dise Cl ce 50¢ 1 : General Optical Go 1 : 3 12-21 | Nationa’ Steel Qc .. 12-24 12-17 | Security Natl Bk (Sav & 
No St P(Minn)$5 pf.$1.25 Q 1-15 12-31 | Twin State Gas & KI 7e iss 9058 (np) $3.50 pf... ..75¢ .. 12-28 12-20 | Oahe Ry at Sm & R$2 .. 12-24 1215 Tr Co, St Louis). $2. 12-15 
Oahu Sug Co Ltd.....20c M 1-15 1-5 | pf $1.75 Q 1-3 12-15 Holeproof Hosiery Co | il f age: ee 4 12-10 12-4 Stoc 
Ohio Fin Co 6% pf..$1.50 Q 12-22 12-10 | Union Bank & Tr Co tI 6%% pf. P Oil City Tr Co (Pa)...$6 .: 12-24 12-16 Meroe 
ie >’ a ae oe | uion Box r Co (Los s 44. en eee axe Q 33% a | OM Cot Tr As, n p, ist 4 Bat) Bk&T Co(New 
+ “i - oe . 15 | s ee % -2 ‘oo | ee 2- 
Ohio Leath 7% pf.. $1. tS Q 1-3 12-24 | Un Nat Bk (Pitts, Pa).$2 Q 3-31 3.29 | Ia El Co 64% pf B. -40%c 12-28 12-15 | Oshkosh B’Gosh .. "35¢ igs a Natl A Co ee 7? y 
Ohio Leath 8% pf.. Q 1-3 - 12-24 Un Nat Bk (Pitts, Pa).$2 Q 12-31 12-29 | Invest Foundation, Ltd — Gaulbe ( — oe | Walworth +70 coe 
Ohio Serv Holding jue | Union Public Service Co 6% conv pf .» 500 1-15 12-31 preecpeepaelissye ose 27 12-2: Penne ieee “=e 
$5 non-cum pf.. $i .. 1-1 12-15 | (Minn) 7% pf A...$1.75 Q 1-1 12-20 | Johnson Pubg Co 8% 1 mt . MESS, ‘Lan & Sav Ba k 12-27 12-22 Interim 
Oil City Tr Co (Pa)...$9 S 1-2 12-16 | Union Public Service Go pf $2 7 2-5 “ »>.2) | Am_Br Sh & Fd 
Oils & Indus Inc......50¢ .. 12-27 12-17 7% pf B $1.75 Q 1-1 12-28 | Lyons-Magnus Inc ‘pte 1-1 12-21 pi Chicago, Illy... ...75¢ 1-1 12-30 | De Beers Cons Mines ity °° 12-24 12-20 
Q & Ind Inc pte pf..°.50e .. 12-27 12-17 | Union Pubite “Service Co ae a Te Soc .. 12-26" 19-17 | | Bae vChhneet a or 40% pf ..-......10 hil 1937 
Olinda Land Co......1\gc .. 12-24 12-13 (Minn) $6 pf C $1.50 Q 1-1 12-20 McC — Register Co Rickel (H W) A Co 7 To ao MeQuay-Nor Mfg 90c .. 12-28 12 24 
Olympia Brewing 20c 12-24 12-13 | Union Public Service Co pf ..» $10.25 12-27 12-17 | Robertson (H H) Co 50e — ae | MeQuay-Norris Mtg. 50c 1-3 13-23 
Pac Amer Fish.......30c Q 1-15 1-3 | (Minn) $6 pf D....$1.50 Q 1-1 12-20 McCaskey Register Co s itv > see 12-22 12-18 | Parke D: i ; >; =e 
Pac C Aggregates Inc..5¢ .. 12-17 12-16 | Union Sugar Co.._|...25¢ .. 12-27 12:22 | 8% 2 pf $3.00 .. 12-27 12-17| tom Ky, ©? ‘Lexing: Bi | RelleReves” Lia “wa 
Pacific G & El Co....50c Q 1-15 12-31 Union Trust Co (Prov- Merritt Chap & Seott Ss riniga: y — eer 
Pac manor se $6 .. 12-22 12-20 idence, R 1) .. $1.50 Q 12-31 12-24 64% pt A 36.50 12-96 19-18 | eo Wat ‘& “ aon Rolls-Royce Ltd ADR for 1-19 12-18 
Par Pie Inc ist pf..$1.50 Q 12-28 12-21 | United Milk Prod.....50e .. 1-1. 12-17 | Morris Plan Cp of Am _ | Stecher-Traung Lith h _— ord reg 1-26 1-23 
ig Bay Ban 2d pf....15¢ Q 12-28 12-21 os . Prod $3 pf...75¢ Q 1-3 12-17 (Ser 1931) 6% pf...45¢ .. 12-27 12-17 Coro OR = 12-31 12-18 special rd 
arker Rustprf .....37%4¢ Q 3-1 2-10 n N Y Bank Tr Shrs No Ind Pub Ser 7% | Stearns (Fred) & © 5% % : 
Patch Plym Mills......$1 12-™M 12-23 (reg) .. 4.4943 1-3. 12-1 pf 871 cay | ee ‘ ; Adams-Millis Corp... .50c 12-24 12-17 
—- ae on tte en | se ea eas aa 12-23 12-21 weattie’ a taed: ry = 12-27 12-24 | Amer Metal Co Ltd.$1.75 |. 12-24 12-17 a 
Gr An (Phila) .....40¢ Q. 1-3 12-15 (bearer) 4.4943 1-3 oa ese (28Oe 12-23 12-21 | Tiv-Top T’lors Ltd... _i0c 1-2 pt arenes Co -$2 .. 12-27 12-21 
Pee cage Q 13. ras | Unica Sir taser 4 TPE tae | No, ind Pub "er ge Tite tne ar thas Ae Boston tngeo 8 TERE 
--. 62ige “3 2-15 . 1S 1-3 | PD 681 A ¥ : 1 . . 1- 12-14 J 
ice inn Go. < 12°22 fis | Unit Btk Yde ev pr i7ige . ta Gs behets ame 12-23 12-21 ritles Calit). oe 8c 12-31 12-22 | Century Shares Trust pt ¥ 
Personal Loan & Sav Bk US El L & P Shrs Inc | $5.50 pf..........$1.04% .. 12-22 12-15 | Co (Phila Pa). $2 .. 12-28 oe Fe a 
(Chicago, Ill) . $1.50 Q 1-2 12-30 | (Md) vot shrs ... -lMc .. 12-23 12-15 | Otter oe Pr Co (Minn) c Trans-Lux Corp.. : * "100 12-2 —— Commonwealth Inv Co 
Phila Nt Bk (Pa)..$1.25 .. 1-2 12-17 | U S Guar Go......//.30e Q 12-24 12-17 15:00 Of... -$1.37%2 .. 1-1 12-15 | Trust Co of Ga.. s10 |. 13 ines | iD vssss BO. 12-23 12-20 
Phoenix Sec $3 cv pf U 8 Foil Co 7% pf..$1.75 Q 12-24 12-20 | Otter Tall Pr Go (Minn) Un Milk Pd $3 rr 1: PR 1320 | Fea ut & trac °°) '$1 2) 12-27 12-23 
A agi ...15¢ Q 1-3 12-22 | US Tr Co (Boston)..40¢e S$ 1-1 12-22 | $6 pf... $1.15 .. 12-22 12-15 | W Hartfd Tr (Conn) .25¢ |. 13 toa | Ge Fire Exting -.-° $1 <2 12-23 12-17 
Phoenix Si Bank & Tr U S Tr Co (Boston) 8% Otter Tail Pr Co (Minn) | Wilmington Tr (Wihyi 1-3. 12-20 | Gen Metals Corp ....50c .. 12-24 12-18 
(Hartford) .......$2.50 Q 1-3 12-14 cv pf . -++-40¢ S 1-1 12-22 | Penn Ind Inc 6% pf.$1.25 .. 12-23 12-99 | Del) .......... wey 1-3 Intertype Corp -20e .. 12-27 12-22 : 
Plainfld Un Wa Co..$1.25 Q 1-3 12-24 | Univ Leaf Tob pf...... $2 Q 1-3 12-28 | $6 pf. ..$1.50 |. 1-1 12-15 | Wilmington “Sav @ Tr — — Christy Clay Prod 
Plaza Perm Bidg & L Univ Leaf Tob..... 75e Q 2-1 1-12 | Reed-Prentice Corp 7% foe (n p) ...... -25¢ 12-28 12-21 
pA mae .so--$3.25 8 12-31 12-31 ae gel a Pw & Lt Co | _pf op 1 12-24 12-21 | Wrigley 3 Co’ (Conn) ‘sec A 12-20 4 | Mutual Bk & Tr Co (St 
rem Tr Co _ (Toronto, % P $1.50 Q 2-1 1-27 | Riverside Cement : i: : " ouls Mo) ..... -+-$1 .. 12-15 12- 
Ont) .. .$2.50 S 12-31 12-29 | Vichek Tool 7% pf..$1.75 Q 12-24 12-20 | $1.25 pte on ~ a 12-24 12-20 | Increased No E Wat & El Co ..$1 |. 12-22 12-17 
Premier Shrs Inc .....9¢ .. 1-15 12-31 | Virginian Rwy pf....$150 Q 2.2 i.15 | South Bleachery & Print = | Administd Fd 2a Inc.25e .. 12-23 12-17 | rentice-Hall Ine. .....70¢ ©! 12-24 12-17 
Procter & Gamble pf..$2 Q 1-15 12-20 | Wailuku Sugar Co...-i0c .. 12-20 1215 Works 7% pf......$1.75 .. 1-1 12-29 | AM _Dredeing Co...... 2 |. 12-28 13.99 Seaboard Surety Co ..20e .. 12-27 12-20 
Providence Bidg Co....§2 S 12-28 12-10 | Waltham W pr pf... $1.75 1-4 12-24 | Straw & Cloth 7% pf.75e |. 1-3 12-15 | AMNatIFCp cum pf.$1.10 |. 12-15 15.,. , State St Inv Corp . $1.50 |. 12-22 12-17 
Providence Gas Co....15¢ .. 12-28 12-13 | Waltham W pr pf...$1.75 4-2 3-25 | Un Dairies Ltd 1st Pt. $1 |: 12-20 1540 | Amoskeag Co... S 1-4 12-2 | fferling Alum Prod ..45¢ <. 12-29 12-24 
Prud Trust Co, Ltd. .25¢ 1-2 12-20 | Waltham W pr pf. ..$1.75 7-2 6-25 | United Strs Corp Pf $6 .. 12-27 12-20 | Cont wire Ins Co of Bait | Pale Ins Corp of St L.50e .. 12-27 12-17 
ca. Trust we : ? Waltham W pr pf. . .$1.75 10-39-24 Univ Leaf Tob... 1.50 .. 12-28 12-23 | (Md weds — 12-28 12-27 | y Hy an Co .....40¢ .. 12-24 12-20 } is 
ri Ye Q 1-3 12-27 | Warren Fdry & P.....50¢ Q 21 1-15 | Wood Pres Cp 6% pighias |. ieee 12-22 | Churneoid ‘Corp 7.71" Se .. 12-24 12-16 uarantee Co ..40¢ °. 12-24 12-17 i 
Quak ¢ City Fed Sav & L NRPS Waterloo Tr & Sav Bk | etre H "— Vacuum Cleaner Go. Resumed j 
: S 12-3 -10 | (Ont) .. ese 8 2s -2! ie In 5 : | 
Quebec Pwr Co... .. .25e Q 2-15 1-25 | Wehle Brew Co.... 25¢ .. 12-23 13-18 gy or Co (N +g Equitable Inv Cp ‘of ‘Mass a jhe eae rhe. a me 13-34 izas 
R R Emp Corp pf....20c Q 1-20 12-31 | Wehle Brew Co B... 2he 12-23 12-18 4B) ene e *» 1-1 12-20 | (Boston) .. . - me 2s 
Rwy = & Rity Co, Ltd, on —_ Grocer C (Iowa) 7% oan. Fire Ins Co | First Nat Bk & Tr Co —_— es cht Ry Bon Sones +: 1288 131s 
e% 1 of toon anal <.. $3.50 S 1-1 12-29 | , (Pittsburgh, Pa).....5¢ .. 12-30 12-21| (Evanston, Ill) .... $4 12-29 12-20 | Fed Lt & Trac Go Jone *: WSS 12-17 
sag Fold Mech Co. 5c Q 12-17... west qHartford Trust Co j American Arch Co....75¢ .. 12-21 12-17! Gen Fireproofing || || The :: 12-24 12-16 | Gemmer Mie ‘Bo “¢ 2 Be 
Richman Bros Co....75¢ Q 1-1 12:21 | (Comp .. 35 0 13 ta | Am Paper Goods Co. 75 -- 12-15 12-8 | Hart & Cooley Co...$6.25 |. 12-20 12-10 | Genl Machy Corp’ |”; Te me 12-24 12-20 L 
| | site - | | ee * a a 
Rich pe ee eee West "Kootenay —e $0 8 12-91 12-25 | , Waukee) ...........200 .. 12-91 19:06 | Rental Retin Co an " IRBT BAe | Kemper-Thomas <:< ene °° ig-z2 12-22 
vot cm 8 12-21 12-18 | West Mich Steei ay..d0e * 1pat (E12 | Amer. Trust’ Co” (Ghar: | MacAnd & Forbes Co..81 |. 12-15 12-31 | Land, Jitle Bld Cp. 50c § 12-31 12-15 P 
Rich Fred & Pot RR diva | West Side Tr Co......25¢ S 1-3 12-28 | , lotte, N C).......... $2 .. 12-22 12-22 | MacMillan Petrol Cp.. $1 |. 12-27 1231 | “iaintaiBe Of Honolutu 
Sees -- $2 .. 12-21 12-18 | Westn Explor Co.....2i%¢ Q 12-20 12-15 | Amer Trust Co (Char- Mahoning Coal R R...$15 .. 12-29 12- vrovry ME <= «2 ae ft 
Rickel (iW) & Co.../8e 8 ‘Tas ieee | Westere wack ok (Balti- | lotte, NC) »i31 -- 12-27 12-27 | Natl Invest Corn.....17¢ |. 12028 ieee Merritt Sa Corp. .-.$1 °. 12-23 12-13 
Royal China, Inc ....25¢ .. 12-27 12-20 | more) ...... --80¢ S 1-3 12-24 | Applied Arts Corp...2i¢ |: 12-28 12-22 | RR Employes Corp A.30c .. 12-28 19-27 . 8) 64% pf 
Russeks-5th Ave ...12\¢¢ Q 1-1~ 12-27 | Western Mass Cos... 50¢ Q 12.28 12-17 | Atlas Press Co 10c .. 12-20 12-14 | RR Employes Corp B.30c |. 12-28 12-27 Piy cette Sea a -$6.50 .. 12-24 12-18 
St Croix Paper Co....50¢ Q 1-15 1-1, | Westn United Gas & El | Auto Banking Corp...10¢ |. 12-27 12-20 | Reinsuranes C 2 ymouth Rub Co B...$1 ©. 12-28 12-10 
St Or Pas be = =i i - i. no ‘ ; sets GQ 1-3 12:15 | Alte Banking Corp A.l0c |. inay teal South's "Weas =" -35¢ .. 12-27 12-20 | Unit — & Tr Co (St 
St_Jos Ry Lt Heat & Pw | west United Gas @ Hi 6 ° | Augusta & Sav R R...25¢ |. 12-22 12-15 | Stearns & Go ES : 12a0 ines | Unit Bank a as Ge G gi .. 12-83 19-11 
Co 5% pf...... $1.25 Q 1-3 12-15 | ee aieane eet: Q 1-3 12-15 | Axelson Mfg Co..... .25¢ 1-15- 1-8 | Vichek Tool Co  - -27 12-24 | =. Bank & Tr Co (St 
San Jose W Wks... .27%c .. 12-1 “11-23 | Westland Oil Corp..... ‘31 . 12-18 12.8, | Bancohio Corp .. -2c .. 12-27 12-22 | Wash Irving Trust Co a er | = 12-22 12-11 
Sayers-Sco Co 6% pf $1.50 Q 1-3 12-20 | Ww Side Tr (Newark). (25¢ S 1-3 12-28 | pe te = Ss) & Co. 50c -. 12-28 12-18 | (Tarrytown, N Y)..$10 .. 1-15 1-2 Reduced 
Seabgard vidas” ise Q HEE 1g | Magne Un Stk eee ae gas san | Bann Goce die HM TEGD | wentern Ble cy 00-8 ©) ERE ch | Gommogty comp "ie. gr apa 
Sette Sree ; © it _ ida 14 | Wiebait Giores. Inc... 24 Q 12-30 Pg | Boston Pers. pan Bk ae ; Initial Force Eee, Boe . oS oe 
Secur Tr Co (Lexington, | Mee St Ine pr pf. si. 25 Q 1-7 12-24 | aan = oe 12-24 12-16 | Abbott Lab 414% con Florsheim Shoe Co B. 124 & es inn 
Perea $3.50 Q 1-3 12-27 | Wiebalt St Inc 6% pf.75¢ Q 1-1 12-24 | > Sav Co SEE ape 4614c .. c a NYA "one i 
Secur Tr & Sav Bk (Sen Wilmington Trust Cc(Wil- (Brockville, Ont). .37%4c 1-3 12-20 | Am Colortype 5% pf...$5 ae + A Prudential Ine cusp.” = et 
ae .$2.50 Q 12-31 12-24 mington, Del)..... $2 Q 1-3. 12-20 Buckeye Steel Cast...25¢ .. 12-23 12-16 | Bellanca Aircraft *50c | 1 a P.... -. 12-28 12-18 
Seymour T Co(Conn)$1.50 Q 1-3. 12-20 | Wilmington 8 & Tr Co | Calif Pac Title & Tr Co Buck Creek Oil Co....10c |. 12-2) lear | spayable in four-year notes. 
Ser Lace Co 7%.....$1 1.75 Grapes cape fA. cs cues. os. .30c Q 12-31 12-20 | (San Francis, Calif).$2 .. 12-23 12-20 | Cons Cop ines...” ae “* | ae PP dk onal in cash or notes. 
Shawinigan Wat & P Co Will & Bauinr @ pf....$2 Q 1-1 12-20 | Canad Bronze Co Ltd.l5e .. 2-1 1-20 | Grumman Aircr Bn. 24 |. last inet | 3 Payable in ot yereterred stock. 
Ltd Q 215 1-25 | Worcester Sub Elec...75¢ .. 12-24 12-16 itizens Bank “& Tr So Ind Gas & Ch Corp..20c |. 12-28 12-20 | voting prefermed eee 
Sheaffer (W A} Pen Co Wrigley Jr Co com... .25¢ M 2-1 1-20 m.. —— aris 12-22 12-13 | Ind Gas&C Cp $3 pf.$1.50 || 12-28 12-20 {Payable in 5M convertibl 
8% pf $2 Q 1-20 12-31 ' Wrigley Jr Co 25¢ M 3-1 2-20 ye Bay &,,Sav Bk Interstate Bak (new) stock Cray SO CT een 
ie $1 12-20 12-15 $5 pf $1.25 12-27 12-22 "Payable in 4% notes. 
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oA *. U. Ss. GOVT. AND MUNICIPAL BONDS JOINT STOCK LAND BANK BONDS REAL ESTATE SECURITIES 
; ARKANSAS: ¢ Atlanta 3s me axe eld audaad a eee th be 5 | eo CE C.) MeGMy BF. .ccncciccs 14 18 
| 63 Arkans Rfd. Rd. Dist. , 1/1/4 1 Atlantic 3a 1941-38 ..........-...+.. roadway Barclay inc. 2s, 1956..... r 
' | SCRIP UPONS ie Se eS Ce *Burlington 58, 1934-54... 0.11.2... 45 Broadway Mot. 48-65, 1948........ 53% 56 
y. 9 91, c 3% 56 
3% FUNDING BONDS ILLINOIS: +Burlington 44s, 1937-57........---. 45 50 Chanin Building 4s, 1945......... 112. 52 
CARL MARES & co INC. 6s. Franklin Co. Comm. Consol. 8/D California Se 1938-58 | -5--------- 103 104 6 Cincinnati Traction Bldg. ....-..  ... 
| onso 3 *Central Illinois 5s, Ms g20seaad bh oan ee Office Bld ae. 5. 1 63, 
| m vo. ref. 5s (Benton), 1M +Chicago 5%s, 1931-51..............- 5% «6% 500 Fifth Ave. stpd. wi 1949. re said 56% 
50 Broad St. 208 So. La Salle St. 12/1/43. 1M 12/1/44, 3M 12/1/50.. 4.00% tChicago 5s 1932-52 .........+.--+++ 5% 634 50 Broadway inc. 3s, “toas ae ae 
NEW YORK CHICAGO KENTUCKY: ny a SS ee ‘ on” a" * aes &. iat fee 1. h. 6s. "1958. . 15! 42 44 
ia ae oa ad e 3 - allas 5s - EET ore ree roadway ist 6s, 1 60 
NEW YORK sTatz: ei “fe hee _ eer Bee ee ee 
> sw eRer _ ae eee as enver 8, ) ee y +: er g. deb. on, ee 5 
ie FOREIGN SECURITIES eer 2s. July, 1938 EOF REE aT 100% mange | Bs nag gee ee eeaeee acne 9643 + — ey Ist 2%s, 4s, 1949, w. s. = 40%, 
y- id. er. S, i ML a Pacts Sides spataucerebs 101% 102% irst Carolina ‘ Mee cns oae sraybar Bidg. ist 1. h. 5s, 1946...... 547 567, 
19 Amsterdam Trading, Amer. shares.. 29 * , a A ere ee 01 10216 First Ft. Wayne 414s, 1938-58....... 99 100% Harriman Building 1st 6s, 1951...... 35. 37 
2@ Anhalt 7s, 1927-47.............. 20 23 a. ae SO eee 106% 107%, First Montgomery 5s, 1932-52........ 96 99 Hotel St. George 4s, 1950.......... 35% 36% 
me 7 one San sk ik Ss cca ae 3s, —_ 15, 4 Rbddaqeocemneeats O74, 109% First New Orleans 5s, _ 44.22.20 $9 100% Lefcourt Manhat. Ist ext. 4s-5s, 1948 60 63 
20 Argentine d lar bds ~ acide ow Ww = Se ree 07 110 First Texas 5s, 1937-67............. 98 100 Lincoln Building inc. 51s, 1963...... 59 
4 e do Miscaanceene cannes B V 3s, March 15, 1944 ................ 168% 109% First Trust Chicago re 1939-59... .100 101 Loew's Theatre & Realty Ist 6s, 1947 84 8514 
a 19 Austrian dollar bonds............... ow BW Ce eer 113% 115% 43 First Trust Chicago 414-4l9........-- 99 100% Metro Playhouse s. f. deb. 5s, 1945. 57 59 
19 Banca d’America e d'Italia.......... ow BW rr oe CS SE SS eer 11644 119% First Trust Chicago 4igs, {939- 59... .100 101 N. Y. Ath. Club ist 2s,'55, st. & reg. 21 22 
4 19 Bank of Colombia 7s, 1947/48....... 1% «C« a a ee re 12° 1138 First Trust Chicago 4s. 1938-58....100 101 N. Y. Title & Mtge. 5is, Ser. BK... 4614 49% 
22 7 Bethlehem Steel Co. 5s, 1942........ 105% .. ie EN SO 6 255 clon aectcin Sans 121% 124 Fletcher 3148, 1940-45. ...........++- 101 . N. Y. Title & Mtge. 5igs, Ser. Fl... 49% 5144 
os MR ee 3% 4% ER, BE, TI oo on ivcccninncincsiss 11218 114 Fletcher 5s, 1939-69..........-.+..+- 102 ws N. Y. Title & Mtg. 51s, Ser. C2..... 32% 35 
‘ cance Moe MR oinege | RR 4 Py Dy, Sig BOE on ein cicwevasedeowcs 128% 132 Fremont 5s 1933-53 ...........--+--- 55 60 +165 Broadway Ist Bigs, ae 47 50 
27 19 Brazil dollar fdg. 5s, 1951 37.40 PAP = eR eS SeeeAeD 1 134% Fremont 54s, 1931-51 .........-..-. 55 re 5 Pittsburgh Hotel, Inc., new units.... 21 23 
17 ae . paige SR aie. mcdkears'sbe eons 131144 134%, Fremont 4%S, 1936-66 ........-..---. 55 60 5 Pittsburgh Hotels, fne.; @0mlss........ y 
1 19 British & Hung. Bank Tis. 1962.... 20 a Meee see, Sree lies 117% Greenbrier 58, 1938-68 .....-...----- 100 101% Realty Associates inc. 5s, 1943...... 51,54 
- ned pra — teen tee eeteeeeees = hn Se, Mares 1066 ...........-.000.. 130% 133% 48 Greensboro 3s, 1941-38 ......... “99 10015 {Roxy Theatre ist 6148, 1940......... 44% 46% 
20 ie Burmeieier & Wi - tees eeceeceeeceece ' 5 5s, March, 1964 .................. 138%, 142 Til. Midwest 5s, 1934-54............. 79 83 avoy-Plaza inc. 3s, 1956, w. s... 23 26 
ain., Ltd., 6s, 1940.. OW BW 3s, J&D, 1956 (reg.) ........ 114 116 Iowa 414s, 1936-56 ......... 26-60 ee es 96 99 Sherneth. deb. inc. 3s-5%s, 1956, w.s. 16% 18% 
a Ee eee 6% 7% 3s, *J&D, 1956-59 (reg.) .......... 114116 Lafayette 449s, 1938-58.........-.... 98 = 100 61 Broadway Ist 3%s-5s, 1950, w. s.. 37% 40 — 
- oa ho aa a. ee © ee metre Linesin 440, 1837-67 vo scscccscccls a "ee Part Aver Bldg tet emo” ge? 
16 : ge Fg ell galeniteoweg it ae NEW YORK CITY: Lincoln 58, 1931-51 ................- 65 70 Wall & Beaver St. ist 4148,1951, w “ 19% 22% 
iti awn... ow. Hing =. P gg OE, tntseerensaseness he 130% ne a Re A Bes cacao 101% +Selling flat due to default in interest 
22 19 China 6% 2-yr. Treas. notes, '19-21.. OW BW is’ pels ee enear eR 7 a” New York 5s, 1936-56.............-. 98 100 — 
24 19 Chinese Hukuang 5s, 1911............ ow BW [ eee 11414 115% North Carolina 5s, — Nacee eanaie 99%4 101 Continued on Next Page 
19 City Savings Bank Amer. shs....... ow BW Se I Eh bak ccncas mevicwes 113%, 115% « Ohio-Penn. 5s, 1934-54.......... Trek, . 100 9 
L6 19 Colombia scrip, new................. 40 45 4¥gs, May and =. perro 112% 114% ‘Oregon-Washington. Ss, 1933-53..... 55 . ~ 
20 20 Colombian dollar bds...........----- ow BW } oe ag he. PE teeta 113° 114 Bee, Coat tae Ananies Os, ai 
i Ss. lt Gree -112 113% Pacific Coast Portland 5s, 1938-58... 
15 oe wee << ae 44s, Jan., 1977 ........... 114% 113 Pac. Coast Salt Lake City 5s,'38-58.108 
5 1 Centinamares Gia, 1908... 6% 7% 44s Fee. 15, 1976 Seb dkwah eek kauees 111% 112% Bue. Coast, Sem even. 5s, 1998-58. . .103 a Cc a 
Ba Cae, EBUE...-++..- 2 A By GU NO Sak sesccuc cosavncaats 111% 11216 ennsylvania 58, 1938-68 ........---- 1 S 
13 20 Denmark 44s-4¥s ..............---- ow w 4igs, April 15, 1972... ...... 22.20! 11° 12° 46 Phaser Se, 1968-41... .......0000.5 107 108% urrent ecurity 
19 og Mtge. & Inv. 7s, 1967 new ‘a eS | rere re 110% 111% 3 Phoenix 4198, 1961-41 ...........-..- 2 — 
inc. Be ond cerdveanverngesenceses i SY So occ ocdas ncveneeses 110% 1114 PE CEE i cciccwnwes ccncaerecaacae 100% 
17 19 Farmers Natl. Mtg. 7s, 1963......... 18 Fe 4s WMD SEE <5 osc 0c coscuenks 110% 11115 43 San Antonio 3s ..........-..+-.+-+++ 99 10014 Offerings 
ai) ee IE ccs ocxesivstes déaewt ns ow BW £48. o—.. 1960 PTE TIES 10 111% - am oan Ray oe teccceeeee — = 
1 irst Nat. . Bk. of Pest, shs..... ] 8, LTE a EE 8 09 ouis 4143 Ne ac saccaceia 8 
ee - = - ee 107% 108% +St. Louis 5s, 1934-54.........-.----- 25 (8 BONDS 
yO eer 2 So Se Sai ct jen inden o.......... % 15% 
0 19 French internal bds.................. ow BW b way = CAO SSK eK eee 108 10914 Se eee 5s, yt —. 57 13% 75 
a 20 French National Mail S. S. 68, 1952.102 104 - mov. = Sacecnseesaunbanaaed a 109% tenon tekcees rag oat iapitahaereay "ert Alexander, Batavia, Bethany, Darien (Gene- 
. 19 General Italian Edison Amer. shs.... OW BW 4s, Nov., 1956 ....................1061 108" Union Detroit 414s, 1937-57 ........- 9714 99% see Co.), Attica, Bennington and Middle- 
3 7 German overdue dollar cpns......... Mat. a We 10612 108 Virginia Carolina 3s, 1941-38.... 100% bury (Wyoming Co.), Towns of, N. Y., 
: = eae Situs aes abe nuhaeaae & wa “. Oct. 1 a Sdancya Sean 110% sy gn, ag hy By may SEES My arent 100%, $279,000 Central School Dist. No. 2 school 
erman Dawes cpns. 4 3 , 2 Serer re 163, x . e Sst. 90% 
7 7 German Young an iad paren oreo eka ow BW pe Se ee a ree iora 1023, pgm 2. es, due Dec. 1, 1940-1967, yield 
1 \ Guan S6 te, 246 .............. 31% 32% 3igs, March, 1960 .- "10216 10316 PUBLIC UTILITY BONDS 1.50% to 3%, offered Dec. 15. E. H. Rollins 
1 vi be : 2 fy, eae WOE cS. oo ccc eceks 104 105 & Sons, Inc., A. C. Allyn & Co., Inc. 
7 German 3% fdg., new .........-.... 29%, 3014 2 1 1 
0 te Gavakan S6 tdn. 1946 a (38 SN MN MN 665065 5c coun cess 104 105 Cet Sen 0 Sie Se 0: «..--- i ee ¥ 
* S £GG., WAG 2... cc ccsccescs Ma Wy NE I gos occa aan 008 88% 100% 101% Columbus El. Pr. 6s, 1947........... 105% ~(ti«‘ yw eacon, N. Y., $56,000 rfdg. 14s, due Dec. 1, 
7 19 German dollar bonds..............-. ow BW > gk A. See oeee 63 i Consolidated Traction 5s, T1038 Ewewees 93 96 1939-1942, yield 0.90% to 1.50%, offered De 
, 96% 9716 y %, ere e. 
0 rt 20 German dollar bds. ..............+.- ow BW Quoted on the yield basis: L oo oe mq ow 1058........ 58 = 16. A. C. Allyn & Co., Inc 
20 oe Re cers .104 “e . ee 1 Paso Elec. 58, 1950..............- 01 10 : - Xe Ke . 
7 19 Hungarian Cent. Mutual Cr. 7s, "37. 18 34s, Nov., 1948-53 ................. 3.35 3.00 Gas & El. Bergen 5s, 1949. 116% .. Chicago, I11., $10,000,000 rfdg. 3s, due Jan. 1 
1 i ’ 3%8, Nov. 1940-42 ................. 2.00. Hudson Co. Gas 5s, 1949.......... 118 S- 38, Gue Jan. I, 
a = a. a ee gd od ne pe OHIO: 1 James River Bridge 6%s, 1958....... 28 29 1941-1948, yield 2% to 2.95%, offered Dec. 15. 
~ ” gg en Tys, a = @ Chee Munleindie’... <<<ccoesccecconscs ow Jersey City Hob. & P. 4s, 1949...... 50 53 The Chase National Bank, National City 
12 19 Italian Consol. 3%s, 1934............ 27g 28it | TEXAS: face = ay - ag -2 = — of New York, Bankers Trust Co. and 
7 Poe Ss See ow BW 8 Texas Municipals, any ............. : a large syndicate. 
0 7 Jugoslavian cpns. overdue........... ow... il Burleson Co. 4 Dist. No. 1 ref. 4s, bare ——. = ed BOSD ~~ = «= « 17 on . . ‘ 
19 Jugoslavia fdg. 5s, 1956............. 524 53% 1950-52 (10M)... ... o- 1 = 4 et ontchartrain Bridge es Colonie, N. Y¥., $140,000 Schenectady road, 
2 ee ee 1957, —— = Il Coke Co. Spec. Rd. 5igs, 1945 (10M). OW Paterson Rwy. 58, 1944... 000... oR sewer dist, 3s, due Dec. 1, 1988-1967, yield 
ational Cent. Sav. Ban’ ; "en.. 3 8 Fort Worth Fdg. ‘" | 99 Pinellas Water Co. 514s. 1959....... as: 1% to 3%, offe 2c, i 
19 National Hung. Industrial 7s, 48.... 18 .. 1940-60 (25M) ed wn Misiones sed nny mp Se St gg ia Co., R. D wane. — ee ee 
er tine dee. NN Mg og ny A ER ge und Pr. & Lt. 54s, 1949. 70 72 o., . . ite & Co. 
19 North German Lloyd shs............ 1% 2 11 Hale Co. Road 5s, 1950 (5M). . South Jersey Gas & El. 5s, 1953 1117 
q fH a Lloyd 4-6s, 1947...... ow BW 8 ws Co. Rd. ‘3s or 4s, 1946-50 22 Southern Calif Water 44s, 1960 ress 91 92% Danville, Va., $250,000 electric plant 2%s, due 
3 19 Polish 3% fdg., bds. ......--.-.-- + ow BW 8 Houston (City of) 3s, 1940-50 (0M): Pos Un, Elec. of N. J. 4s, 1949... .... ... ae Dec. 1, 1938-1962, yield 0.70% to 2.75%, of- 
19 Polish zloty Fs, 1924 |.........200.2. ow BW § Houston (City of) 3s, 1940-50 (10M). OW 6s United Rwys. (St. Lois) actual 48.. 23% 26 fered Dec. 16. Halsey, Stuart & Co., Inc. 
0 s Reichabenk shares. gatirnetsas einai ea - p. Laredo (City, of) Scheel Se, botng™ .. 4.25% 1 Vicksburg Bridge & Term. 6s, 1958.. 65 67 Minneapolis, Minn., $500,000 waterworks 
. —=&§ € ~~~ bog ieee oa oe Perna SS or Count ering Wis. Minn. Lt. & Pr. 5s, 1944....... 10514 106 2.20%s, due Dec. 1, 1939-1947, yield 0.60% to 
i a on Dae * Rays Daten meee rats ow is 5 Orange County Rd. 5s, 1952 (20M). > INDUSTRIAL AND MISC. BONDS 2.30%, offered Dec. 15. Phelps, Fenn & Co., 
4 by C/Guccccccccescess an 5 i 
3 ' 19 Santa Catherina 8s. 1947............ 9 12 u Pamea For. {a8 ae: on eens ini ee ie... .....: _a = heen Sia and Savings Bank. F. S. Mose- 
2 oo Se eae ow BW 11 San Saba Co. R/B 5%s, 1946 (3M)... .107 American Wire Fabrics 7s, 1942... 95 + ie Z 
19 Shell Transport & Tr. Amer. shs.... OW BW 8 Sweetwater 414s or anymat.(10M) OW... = Mtn.-Hudson River Bridge 7s, Mississippi, State of, $900,000 34% and $1,350,- 
. 19 Siemens & Halske 6s, 2930 deb...... 370-385 1L Throckmorton Co. Rd. 4%s, 1951 | = | 1053 .......-.s---eeseseeeee eee ee . 7 hick y - aie oe 
. 19 Siemens & Halske 7s & 6%8......... ow BW CONEY. «soc nc ce RP NA lenin Mri w Chitage ‘Sickyards 5s, 1961.0... 90 94 000 4% highway notes, due Oct. 1, 1957-1961, 
: im 20 Wuerttemberg 7s ................... 20 Il Tom Green Co. Road 5s, 1952 (10M). OW +Deep Rock Oil 7s, 1937, c/d........ 70) 72 price 99 to 103, offered Dec. 21. John Nu- 
8 Tyler Co. R/D No. 2 '5%s, 1940-60 5 Follansbee Bros. EA : 2 221, veen & Co., B. J. Van Ingen & Co., Inc., 
7 ny RL a ecte Canlnade ca tees eevee ow en-Gery Shale Bric 8, 1 34 . Equitabl rities i 
7 4 il —¢ a 8 eRe ow +Haytian Corp. 8s, 1938............. - 13% 15 : ie ee Seay ee 
1 + 11 Wilbarger Co. Road 4%s, 1945-50 ‘ Hoboken Ferry 5s, 1946 Dt wthee dae 55 65 New York City, $11,210,000 2%s, due Dec. 1, 
0 » | OUNEN ea dc ces ies nccusecaewesc teas 5 Martin (Glen L.) 6% notes... -...... 140 1839-1953, yield 1% to 2.90%, offered Dec. 16. 
4 ; e 1 Mayhew Steel Products 7s, 1937...... 6 
" - FEDERAL LAND BANK BONDS New York Hoboken 5s. 1946. -----... 50 ee ee es be ee ee 
4 business 4%s, Nov., 1958-38 103% ew York Shipbuilding 5s, 1946... . 83 88 nec., E. H. Rollins ons, Inc., and a syn- 
b a _ Scovil Manufacturing 514s, 1945. -107 =:108 dicate 
‘ 4s May, 1958-38. 101% 63 Scullin Steel Co. ist mt ; 
ge. 6s, 1941 53 60 
0 : , 4s, July, 1946-44. 110% Toledo | Re eee 108% 110 North Western Refrigerator Line equipment 
3 h 7 . 3%s, May, 1955-45 Serie 
7 A comprehensive analysis of - lan ia = Witherbee age ar agg 1 K. 38% trust $780,000 34% eq. tr. ctfs., Series K, 
s current business conditions in 3s, July. 1955-45 1017, er tenn alk pn mg ae ae” alg due April 15 and Oct. 15, from Oct. 15. 1938, 
Canada, news of important de- 3s, May, 1956-46 101%, ' Selling flat due to default in interest. to Apetl 15, 1968, ield 2% to 4%, offered Dec. 
1 velopments, production indices, aut 2 
- complete reports of transactions Saratoga Co., N. ¥., $100,000 highway 1.90%, 
7 on the Montreal and Toronto ” pe By ve et ag eae aa rs Po 
J Stock Exchanges, and other data KEY AND INDEX 2 ea ae : ey gion air — — 
7 of practical interest to Ameri- : ; a. : : Suffolk Co., N. Y., $831,000 highway & rfdg. 
4 ; eam basiness men and investors The number at the left of the firm name identifies it with the corresponding ny gg sae Bae ye Fy, gi 
: \ . . . e o I%, . e s 
0 _ generally. number in the listings. OW—Offerings Wanted. ee Wanted. Corp., B. J. Van Ingen & Co., Inc., A. C. 
N i—H. ee Knox & Co., 11 Broadwa t2—Hine & C B Allyn & Co., Ine. 
; every week in Y. Ph ‘g mI 4 Pi eam en 
ree ; one Digby 4-1389. See Y. Piece “Bowling Green s N. ¥., $1,912,000 2.2 due D 
> . 7 a 1007. | eee Syracuse, N. Y., $1, t .20%s, due Dec. 1, 
5 t } rc 1938-1957, yield 0.50% to 2.40%, offered Dec. 
5 \ The ANN ALI ST 2—Edwin Wolff & Co., 30 Broad St., | 19—Carl _ ‘. Co., » gine. , 50 Broad 9. Lehman Brothers, Ladenburg, Thalmann 
7 N. Y. Phone HAnover 2-2432. See | - Y. Phone HAnover —_ & Co., Manufacturers and Traders Trust 
23 Front Cover. : A.7T.T. Tel. NY. 1-971. 208 So. Cc d dicat 
0 J Salle St., Chicago. Phone State Se 
02 CANADIAN SECURITIES — -. eo 0% ‘ Pe Broad | oe. A i el. CHGO 1124. Tennessee, State of, $3,599,000 2%s and 3%s, 
5 PROVINCIAL ISSUES: Seat Sea ne. Die Bore | ee Above. $2,286,000 2%s, due Dec. 1, 1947-48, yield 
Principal and interest payable in United States | Keiper & Zimm, 30 Broad St., New 2.80%, and $1,313,000 34s. due Dec. 1, 1948, 
i funds: 5—Hanson & Han — 25 Broadway, | York. Phone HAnover 2-(326 yield 2.90%, offered Dec. 16. Halsey, Stuart 
Alberta #418, 1956 ................. 50 «#552 N. ¥. Phone Digby 4-8700. ie me ledeiphin’” 1.500 Watnut & Co., Inc., Lehman Brothers, Bancamer- 
Alberta +5s, 1943 ..........00...0... 5456 | 5 e a. one ica-Blair Corp. and a syndicate. 
7 a. Brit. Columbia 41s, 1953........... 941% 96 Gineinnati phone Main 0500. Sti Péinnypacker = N.Y. Bae y “ IC “ 
Brit. Columbia 5s, 1954 ............. 101 Redwood St., Baltimore. Phone | clay 7 Winston-Salem, N. C., $490,000 rfdg. water, 
BI a fies PneeCepaieeaee Ls 80 | my > 00. “ | 43—Robinson & Co., Inc., 135 So. La school and gen’l bonds, $170,000 4s, and 
1 = 4. eee 1—Walter E. Braunl, 00 AT. NelrGco ars, 20%. offered Dee. 15. ‘The First ‘Boston 
aes, Scotia digs. es eo O27” 100 — et Phone . = A.T.T. Tel CGO 437-8. 3.20%, offered Dec. 15. The First Boston 
I MIRE ov oso cc caccecscdvsce 106 108 nover , Putnam & Co., 6 Central Row, Hart- Corp., B. J. Van Ingen & Co., Inc., Kirch- 
= ° 33° Sees mo Me Soest cote ce | Saeko «|| So 
5 eam. em EB fesas Phone oie a | scmenntienne. en one 
mee WA. ss-<*7 sos 110% 112 t ae Os.. Ine. STOCKS 
Saskatchewan 4%s, 1951 ............ =: - 9—Vermilye Brothers, 30 Broad St., ams St., Chicago. Ph." “State 
Rg ] Saskatchewan 5s, 1959 .............. 71 73 New York. Phone HAnover 2-788]. “i : eo Grumman Aircraft Engineering Corp. 95,000 
' ‘Interest payment reduced one-half, effective 11—R. A. Und | 65 ew o., 208 E. Mason St., Mil- shares common, par $1, price $9, offered 
. = or } ? 
SANADNAN INDUSTRIAL BOND Kirby Bldg. Dallas. Phone 7-906 at Te Daly GE See Page eS. BESS. Ss Se 
yas s 4 ‘DS: ’ b ; 
2 Canadian Utilities, Ltd., 5s, 1955 15% 77 Reet Se Soman CA Rates Ce? 
Dominion Gas & Elec., 6%, 1945... 76 77 7% cum. comv., price %,: offered Dee. 6 
Floyd D. Cerf Co. 
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RAILROAD EQUIPMENT BONDS INSURANCE STOCKS (Cont.) INVESTMENT TRUST SECURITIES (Cont.) 
The subjoined quotations, calculated on a_per- Key. Bid. Offer. Key. Bid. Offer. 


a a ee eee Ber American Equitable 25 26% Standard Utilities ... avivexdeee ae 
ce aad American Home 84 10 State Street Investment. 22 

Vame Mat’y.Rates. Bid. Ask. American Insurance . 10 11% Supervised Shares Sr | 10. 47 
Atl Coast Line ‘37-41 4% 1.40 1.25 ‘ penne ma ~ pe ce guiae = . 1 Liar Am. B. aida H. 
Baltimore & Ohio... .°37-44 414,5 3.85 3 merican Reserve . 20% % rusteed Indus. Shares.............. . 1 OS 

Boston & Maine... .'37-44 at 415 American Surety . 361g 3844 United Insurance Shs wee eceee 1 aembera se eit OT tate et. 
Boston & Maine... .’37-44 5.5% 8 Automobile = 26 Use!ps Voting Shares ot .99 } New York Boston 
Buff., Ro. & Pit. ..'37-38 Baltimore American : : 6 Wellington Fund 3.06 14.39 | Tel. Digby 4-1389 Tel. CApital 8950 
Canad. National... .'37-45 1%, 5 — & Shippers... i oe 65 Wiscon. Inv. Co. com. (ex. div. de)" 2% 2% Bell System Teletype NY 186 

oston . 5: 33s Te MOSH eas is —- 

Camden Fire a 16% , Liquideting value. 
Carolina ; 1814 inv 
City of New York.... . 171% Bancamerica Blair 
Conn. General Life.. 2314 
Continental Casualty ‘ ‘ 23% 
Eagle Fire : 35% 
Employers Reinsurance. ¥ x 39% 
Excess paranclen eer 6 
Federal 5 taht 
Fidelity & ‘Deposit ane ee 
Fire Assoc. of Philadelphia. . ; . 53 





Terminal & Transportation, Com. 
Interstate Zinc & Lead 7s 
James —— Bridge 6\%s 

D. NOX & CO. 


s8sse 








Canadian Pacific...'37-45 4% 
Cent. R. R. of N. J.’37-41 4g 
Cent. of Ga. Ry -"37-40 41,5 
Chesap. & Ohio.... .’37-50 2,2%,3 
Chesap. & Ohio.....°37-39 414,5 
Chi., Burl. & Qy....’37-46 2 
Chi., Milw. & S. P.'37-45 a hi 
Chi. & North W... .’37-45 
Den. & R. G. Wn. .'37-42 “e 3 5he 
Erie Railroad.......'37-45 4%,5 
Erie Railroad.......'37-38 54,6 
4,44%4,416,5,5% 
5 


Fruit Grow. Exp. 
Grd. Trk. West ‘ 

Grt. North. Rwy. é 2,414.5 
Hocking Valley.. 37 

Illinois Central.. 

Kans. Cy. South 

Leh. & New Eng 

Long Island.. 

Louisv. & Nash. 

Maine Central. 

Merch’ts Despatch. 

M., S. P. & S. 8.M.’ 

Missouri Pacific.... 4%,5,5i6 
Nashv. C. & St. L 2% 

Natl. Steel C. L.... 5 

New York Cent.... i% 

New York Cent.. 

N. ¥.. Chi. & St. L. t 214,.3,4%,5 


z 





tn 
—] 





z 


INDUSTRIAL AND MISC. STOCKS (Cont.) 


4 5 
Central Nat Corp A ‘ Key. Bid. Offer. 
9° 


59 Colt’s Fire Arms o:oein 6 soe 50 
Columbia Baking -.» 3% 
-. 10 


Central Nat. Corp. B 

First Boston Corp 

7 Schoellkopf, Hutton & Pomeroy, Inc. Columbia Baking 7% cum. pt 

: r ss orne: ubilier Elec. coi 

- 31 RAILROAD STOCKS Gowen Publishing Corp. ply 
rowe ublishing Corp. pf 

2 Alabama Great Southern “ae 

Firemen’s Fund .--+ 68 2 Alabama Great Southern pf pamane Rayon “A 

Firemen’s of Newark..... Rly 2 Chicago, Burlington & Quincy... evoe & Raynolds, B 

Franklin ss 2 Cinn., N. Orl. & Diamond Shoe pf 

General Reinsurance .... stele 2 Cin.,'N. Orl. & Tex. on pf Dictaphone Co. 

Georgia Home 2 Cin. Union Term. 5% pf i (J. C.) 

Gibraltar F. & M. 5 Tenn. Central Rwy. com ouglas Shoe pf 

Geos Fats 2 Virginian Railway sae od bg andl 

lobe epublic. . 2 Western Maryland ist pf ast Sugar Associates 

Globe & Rutgers. - + pes Sugar Associates pf 

Great American .... Speaee i NTEE : me shman (M. H.) Stores 

Gioeed. Acccoaneons tibia GUARANTEED RAILROAD STOCKS Follansbee Bros. pf 

Halifax Fire . eae ; Alabama & Vicksburg .... Foundation Co. 

Hanover .. ; : ante 26: Albany & Susquehanna Garlock Packing 

Hartford Fire = 2 Allegheny Western 60 65 Good Humor 

Hartford Steam Boiler 6 Beech Creek Graton & Knight com 

Home - Boston & Albany Graton & Knight Ah 

Home Fire Security / Boston & Providence Great Lakes S. S. 

Homestead Fire Carolina, Clinchfield & Ohio 4% Great Lakes Term. mr hse 


CNR RWWA N Ow 


SSRASSSRSKABaASRSansyssesasysseeane 
SSnsee 


ercu 
occe 


PUP Uy 
KSORSAG 


é 


Sher 
ooo 


ee Se ey ee 3,414,5 
N. Amer. Car C. 4%,5,5% 
Northern Pacific. ...’ 24.41% 
Nwn. Ref. Line.. 4 

Penn. R. R. *3T7-£ 2%,4 
Penn. R. R. Rs 44,5 
Pere Marquette : 216,416 
Reading Co. "3 s%2 
Shippers C Line 

Southern Pacific... .°37 2 4% 
Southern Rwy... : a4, ! 

St. L. So’western... 43 4S, 
Texas & Pac ‘ a) 
Union Pacific 

Virginian Rwy 

Wabash Railroad. 

Western Maryland.. 

Western Pacific 

Western F. Exp 

Western Ref. L ."37-43 6 


BANK STOCKS 
BOSTON : 

First National . 
Merchants National . 
National Rockland 
National Shawmut 
Pilgrim Trust .. 
Second National . 
State Street Trust 

U. S. Trust . 

U. S. Trust pf.. 
Webster & Atlas. 


CHICAGO: 
American Nat. Bank & Tr. 
Continental Ill. Naty Bk. & “Tr. 
First National Bank ee 
Harris Trust & aos 
Northern Trust 


MILWAUKEE, WIS. 
65 Marine Nat. Exchange Bank. 
65 Marshall & Ilsley Bank. . 
NEW YORK CITY: 
Banca Commerciale Italiana. . 
Bank of Manhattan Co........ 
Bank of Yorktown 
Bankers Trust . 
Bank of N. Y. & Trust 
Bronx Trust a 
Brooklyn Trust 
Central Hanover Bank & Trust. 
Chase National 
Chemical Bank & Trust 
City National 
Clinton Trust 
Colonial Trust 
Commercial National 
Continental Trust . is 
Corn Exchange Bank ‘Trust 
Empire Trust Co 
Fifth Avenue National 
First National, 
Fulton Trust . ‘ 
Guaranty Trust .. 
Irving Trust reek 
Kings County Trust.. 
Lawyers Trust ehamaid 
Manufacturers 
Manufacturers cum. pf 
Merchants National 
National Bronx ... 
National Safety... 
New York Trust . 
Penn. Exchange 
Public National 
Sterling National 
Title Guarantee 
OOS 6, -<'0s Skits 
Underwriters “Trust .... 
United States Trust 


NEWARK: 
Federal .... 
Fidelity Union iF 
Lincoln National 
Merchants Newark 
National Newark Essex.. 
National State Bank 
United States ¥s 
West Side .. 


ee PHIA 
Cent. Penn National 
City National 
Corn Exchange 
Fidelity Philadelphia .... 
Finance of Pennsylvania. . 
First National . 
Frankford 
Germantown 
Girard a6 
industrial ... 
Integrity 
Land Title B. 
Market Street National.... 
National Bank Germantown. 
Ninth Bank & Trust.. 
North Philadelphia 
Northern 
Pennsylvania aiecsiiied 
Philadelphia 
Provident 
R. E. Trust..... 
Second National .. 
Tradesmen's .. 
. LOUIS: 
Boatmen’s Nationa) 
First National 
Mercantile-Commerce 
Mississippi Valley Trust. 
Union Trust ..... 


INSURANCE STOCKS 


Aetna Casualty & Surety. 
39 Aetna Fire 

Aetna Lite Insurance. 

Agricultural .. 

American Alliance é 
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Home Title 

Hudson r ; 

Import & Export. ree 

Insurance Co. of North America. 

Knickerbocker ve secu 

Lincoln Fire .... 

Maryland Casualty 

Massachusetts ee & ins. 

Merchants (Prov.) 

Merchants Fire . 

Merchants & Mfrs.. 

National Casualty 

National Fire 

National Liberty e% 

National Union Fire..... 

New Amsterdam essenenigicls 

New Brunswick 

New Hampshire 

New Jersey 

New York Fire.. 

North River 

Northern 

Northwestern National 

Old Line Life 

Pacific Fire : 

Phoenix Fire Insurance Co... 

Preferred Accident Ins. 

Prov. Wash ait 

Reinsurance Corp. . 

Republic of Dallas. 

Revere (Paul) Fire 

Rhode Island 

Rossia 

St. Paul Fire & Marine. 

Seaboard Fire & Marine. 

Seaboard Surety 

Security Insurance ... 

Springfield Fire & Marine 

Stuyvesant 

Sun Life of Canada. 

Travelers Insurance Co... 

U. S. Fidelity & asaqusaied 

U. S. Fire. 

U. S. Guarantee... 

Westchester Fire 
INVESTMENT TRUST SECURIT 

Fixed or Unit Type 

Assoc. Nat. Shares. * 

Assoc. Std. Oilstocks 'Shs., 

Corp. Tr. AA (mod.) 

Corp. Tr. Accum. (mod.)..... 

Deposited Bank N. Y., A 

Deposited Ins. Shrs., A 

Deposited Ins. Shares, B....... 

Diversified Trust, C 

Diversified Trust, 

Foundation Trusteed Shares, A 

Fundamental Tr. Shares...... 

Independence Tr. Shares 

Nation-Wide Sec., 

No. Am. 

No. Am. Tr. Shares, 1955 

No. Am. Tr. Shares, 1956... 

No. Am. Tr. Shares, 1958 

Premier Shares 

Primary Tr. 

Super. Corp. Am. C. 

Super. Corp. Am. AA, BB 

Trustee Std. Investments, C 

Trustee Std. Investments, D... 

Trustee St. Oil, B 

United N. Y. Banks 

Uselps, A 

Uselps, B 


Management 


Administered Fund, secona 
Affiliated Fund 
Amerex Holding Corp.... 
American Business Shares. 
Am, om 
American Insurance Stocks =: o* 
Bankers National Investing. . : 
Boston Fund . 
British Type Investors 
Broad St. Investing Co., 
Bullock Fund 
Canadian Fund . 
Century Shares 
Chartered Investors...... 
Chartered Investors pf.. 
Commodity Corp. cap (ex div. 15c). 
Commonwealth Invest. .... 
Crum & Forster 
Crum & Forster Ins. Shs., 
Dividend Shares . Sate ocaied 
Eaton & Howard Met. Fund 
Equity Corp. of Del. pf.. anaes 
Fidelity Fund 
Fiscal Fund (Bank) 
Fiscal Fund (Insurance) 
Fundamental Investors 
General Capitol Corp. 
szeneral Investors 
Incorporated Investors 
Institutional Securities: 
Bank Group . 
Insurance Group ... 
Insuranshares of Del. 
Investors Fund C... 
Keystone Custodian Fund B 3. 
Keystone Custodian Fund K 1 
Keystone Custodian Fund S 4... 
Maryland Fund 
Massachusetts Investors 
Mutua! Inv. Fund . 
Nat.-Wide Vot. Shares. 
Natl. Investors (Md.). 
New England Fund 
Oceanic Ins. ctfs. 
Petrol & Trading ‘Corp.. 
Plymouth nd 
Quarterly Income Shrs. 
Republic Inv. Fund 
Republic Inv. Fund pf..... 
Reynolds Inv. pf bole wares 
Selected Am. Shares errs. 
Spencer Trask Fund......... 15.32 


Wennnnwe 





Carolina, Clinchfield & Ohio 5%..... 
_— Southern 
C. & St. L. pf 
Gieveiand & yy T% 
Georgia R. i ae 
Illinois Central leased lines 


Michigan Central 

Morris & Essex 

New York, Lack. & Western. 
Northern Central 

Northern R. R. of New Jersey.:.... 
Oswego & Syracuse 

Pittsburgh, gy & Lake Erie. 
Pittsburgh, Ft. W. & Chi. c 
Pittsburgh, Ft. W. & Chi. pf 
Rensselaer & Saratoga 

St. Louis Bridge 1st pf 

St. Louis Bridge Co. 2d pf. 
Tunnel R. R. 


Utica C. & Susquehanna 
Valley 
Warren 


PUBLIC UTILITY STOCKS 


Alabama Power 7% 
American States Util., 
Arkansas Power & Lt. pf 
Atlantic City Elec. pf 
Bangor Hydro-Elec. pf 
Birmingham Elec. 7% p 
Buffalo, Niagara & Eastern pf 
Carolina Pr. & Lt. $7 pf 
Carolina Pr. & Lt. 6% 
Central Maine eaer $6 Ee. 
Central Maine Power 7% pf. 
Central Power & f 
Cities Service com 
Consolidated Traction 

Dallas Pr. & Li 

Derby Gas & Elec. pf 
Elizabethtown Cons. Gas 
Elizabethtown Water 

Essex & Hudson Gas 


Hudson Co. 

Idaho Pr. $61 

Intl. Util. 

Interstate Natural Gas 
Interstate Power pf 

Jamaica Water Supply pf 

Jersey — Pr. & Lt. 
Kansas G 

Kings Co. Lighting 1% 

Long Island ; yay he) pf., 
Milw. E. R. 6% pf. i921)" 
Miss. River pe a 

Mo.-Kansas Pipe Line ‘‘B’’......... ‘ 
Mountain States Power pf 
Nebraska Power 7% pf 

Newark Cons. Gas 

New Eng. Pub. Serv. pr. In. $6 pf... 
New Eng. Pub. Serv. pr. In. $7 pf... 
New Orleans Pub. Serv. pf 

New York Pr. & Lt. $6 cum. pf 
New York Pr. & Lt. 7% cum. pf.. 
N. Y. & Richmond Gas pf 
Northern States Power pf 

Ohio Pub. Serv. 6% pf 

Ohio Pub. Serv. 7% pf.. 
Oklahoma Gas & Elec. pf 
Pacific Pr. Lt. pf 
Pennsylvania Pr. & Lt. 
Plainfield Union Water 
Queensboro Gas & Elec. $6 pf 
Republic Natural Gas 

Rochester Gas & — pf., 
Sioux City Gas & Ele: 

Southern Calif. Edison +i 


Tennessee Elec. 4 

Tennessee Elec. Pr. 6% pf 
Texas Pr. & Lt. pf 

Toledo Edison 7% 

United Gas & Elec. ag ) pf 
Utah a & Light 





65 Wi 


TELEPHONE AND TELEGRAPH STOCKS 
American Dist. of N. J. 


Empire & Bay State 

Franklin 

Inter Ocean 

—— States 

New York Mutual 

Pacific & Atlantic U. S 

Peninsular common 

Peninsular pf, A. 

Rochester ist pf ae 
South & Atlant ae 2 
Southern New England ..+- 145% 148 


DUSTRIAL AND MISC. STOCKS 


American 26 
5 American Book omer 


22 American Equities com... 


American Hardware 
5 American Hard  sanaed pf.. 
American Maiz 
American Mfg 
American Vitcithed Prod. com 
Andian National 
Armstrong Rubber ‘‘A”’ 
Art Metal Construction 


12 Bankers Industrial Service ‘‘A’’ 
io 


Belmont 

6 Berland Shoe com 
Burdines, Inc. 

6 Carey (Philip) com 

6 Carey (Philip) pf 

| Chicago Nipple Mfg.... 
Chilton Co. common . 


Great Northern Paper 
Gruen Watch com 

Gruen Watch 

Gruen Watch escrow wrts. . 
Harrisburg Steel Corp 
Jenkins Bros. com. non wee 
Kildun Mining 

King Seeley 

Koehring Co. com. 

Kress (S. H.) pf.. 

Lanatin Corp. 


Line Material com 
rd & Taylor ist pf 
Lord & Taylor 2nd pf 





We Invite Inquiries in 
Milwaukee & Wisconsin Issues J 


LOEW! & TS 
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Macfadden Publications 
ek Pesmantions pt 
Merck & C 
Merck & Co, 6% pf.. 
Mission Dry Corp 

Mock Judson & Voehringer pf. 
National Casket com 
National Casket pf 
National Paper & pe 
National Paper & Type 5% pf 
New Bedford Rayon ‘‘A 
New Britain Machine 
Northwestern Yeast 
Norwich Pharmaceutical 
Nunn-Bush Co. com 
Ohio Leather 
Ozark Corp. 
Pathe Films 7% e.. 
Petroleum Heat & 
Philadelphia Dairy Prod. $6 pf 
Publication Corp. com 
Punta Alegre Sugar Corp 
Reeves (D.) pf 
Remington Arms 
Robbins & Myers com 
Savannah Sugar 
Scovill Manufacturing 
Shepard Niles Crane & Hoist 
Singer Manufacturing 
Skenandoa Rayon .. 
Standard Screw 
Sylvania Industrial 
Taylor Wharton Iron & Steel 
Time, Inc. 
Tomahawk aid Paper 
Torrington C 
Trico Products 
United Artists Theatre Circuit com. 
United Cigar-Whelan Sts. cum. pf.. 
United Merchants & Mfrs 
Valvoline Oil 8% pf 
Veeder Root, new 
Warren (Northam) cv. pf 
Welch Grape Juice com 
Welch Grape Juice pf 
West Indies Sugar Corp 
West Michigan Steel Foundry 
West Virginia Pulp & Paper 
West Virginia Pulp & Paper 6% pf.. 
Western Dairies vtc 
Western Dairies cum. pf 
White Rock Mineral Springs pf 
Wickwire Spencer Steel 
Willcox & Gibbs 
York Ice Machinery 
York Ice Machinery pf 
Young (J. S.) 6% 
Young (J. 8.) 7%. nf 


*Ex dividend. 





PORTFOLIO OFFERINGS 


A market outlet for inactive securi- 
ties held in trust accounts and by 
estates, banks, trust companies and 
others. Bids addressed to the Box 
Numbers below in care of The An- 
nalist will be forwarded the day re- 
ceived. 





WILL SELL: 
Shares 
20 Coppus' Engineering Corp. common 
(Worcester, Mass.) 
25 Fistteon Corporation common V T C 
n) 
10 beveienter Apartments, Inc., Capital 
Dy is) 
me. The , Saeee Theatre (A _ business 
rust 
5 United Mattress Machinery Co. com- 
mon (Maine) 


PORTFOLIO No. 203 




















